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, “Ae iad boon in places where 
we cannot be sure of the purity of the 
drinking water. 

“Dr. HERMANN WEBER, F.R.C.P.” 
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> Probably our travelling fellow- 
countrymen owe their attacks of fever 
more to drinking water contaminated 
by sewage matter than to the malarious 
influences which pervade certain dis- 
tricts of Southern Europe.” The only 
water safe for the traveller to drink is 
a natural mineral water. 


“ Sir HENRY THOMPSON, F.R.C.S.” 


ee quite, agree. as to. the danger of 
drinking” water” of . doubtful purity. No 
one need do this in a. country where 
Apollinaris may be had at every hotel. 


‘ib coe ihe ‘Dr. FRANCIS PARSONS.” 
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THE MONEY “MARKET. 
Wuen three weeks ago we reviewed in some detail the 
statistical position of the London market, we pointed out 
how almost invariably Lombard Street suffers in 
October for the sins of July. At the close of last month, 
the London market was the cheapest in the world, both 
for loans and discounts, and the fact that the statistical 
position of the Bank of England was a particularly weak 
one—as with a reserve of 12,000,000/ in July it is bound 
to be—was entirely ignored. Since then there has been 
a very distinct and salutary change. © The Bank rate has 
not moved. That, indeed, was a matter of secondary con- 
sideration. It was amongst the banks and discount 
houses, which had left the official 2} per cent. completely 
isolated, that the change was needed, and what the change 
has up to this time been the following figures will show :— 


3ank Market 
Rate. Rate. Paris. 
August 20...... 
July 31 


Market Rates at ——-, 
Berlin. Amsterd’ m. 


4: elk Bcc a 


Thus, a rise of Ly per cent. in our rate—which just 


Change nil ...rise }4 . vise 4 


doubles it—converts London from the cheapest “to the | 
dearest amongst the four leading European’ centres ; and | 


so long as we occupy this position we-are safe from the 
interference of Europe in our monetary. arrangements. 
The Bank return may be weak, but we ueed not fear any 
material flow of gold from a dearer to a cheaper market ; 
and less striking “changes are requisite now-a-days to keep 
the European financial balances steady than when the 
continental rates were higher. *. Thus the movement 
already recorded in August enables us “practically to 
dismiss the Continent from our consideration as an 
element of danger. - — 
But the Continent is not our ouly ** outside ” considera- 
tion. There is America, and for the time, at any. rate, 
America threatens more than she did a few weeks back.” 
Money in New York has during the past few days; been 
quoted up to 9 per cent., after a very long spell, during 
which rates seldom ruled much higher than” our own. 
This’ is the season in America, as it is here, | when 
money flows from the reserve centre to the“ country 
to move crops and meet holiday requirements, and so 
forth ; and in America there has ‘recently been a distinct 
revival of trade.” There can be no doubt that such an 
improvement will be attended with higher rates for 
money in New York, ‘just the same as a revival would 
affect money here;~ and if there were to continue a 
pressure © similar’ to that which we have witnessed 
during the past few days, it is certain that our 2} per 
cent, would be wholly inadequate to meet the situation. 
Our Bank, and the market with it, would have to go con=* 
siderably higher. Consequently, attention has now iw nfainly | 


ito be concentrated upon the condition of affairs” in in Néw 


York, for London and that centre are too “closely con: | 
nected to permit of 6 per cent. and 2} per cent: “ramniig * 
for any considerable period * side” by side.* Thus it raat 
that on Thursday gold was s actually purchased ag the 
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Bank of England for shipment to New York, and when 
once that operation becomes a possibility—that is, there is 
no longer a loss on the transaction—it takes compara- 


} tively very little to swell such purchases into what, in the 


present state of affairs, would be very serious proportions. 
Internally, there is not yet much sign of renewed 


} animation. In some few departments of trade, including 


the woollen and worsted trades, there is a more cheerful 
tone, and a fair business going forward. But, as a whole, 


| the prices ruling in the home industries are very nearly as 


f} London cannot afford to let gold go to New York. 


| 


| tinuance of as low a rate as 2} per cent. probable. 


low as ever; and even with a moderate output profits are 
very small. Last year, the London Clearing-house 
statistics indicated a decline as compared with an active 
year like 1882 of no less than 937,000,0001 ; and if the 


| business of the London money market was thus largely 


eurtailed, it was but natural that a smaller monetary 
reserve should be needed. But the Bank reserve is now, 
when business is likely to expand, 3,750,000/ smaller 
than it wasat this time last year,although money in America 


| was theneasy enough,and yetbefore the end of 1885 we had 


the Bank rate up to 4 per cent. If we had nothing 
to fear from outside influences; if we had only the 
internal autumn drain of money to face, the probability 
would be that the present reserve of 12,300,000/ would 
be below 10,000,0001 in October; and with such a 

1 
shows distinct signs of going there, it must be checked in 
the only effective way. Financial business in London, it 
should be borne in mind, is not slacker than it was a 
year ago. In the Stock Exchange it has somewhat 


| increased, and the probabilities are that the period of 


contraction has about run itself out. Be that as it may, 
the condition of the London market, though more 


healthful than in July, is notsuch as to render the come 
Os- 


| sibly it may have to be raised in self-defence very soon. 


Market rate... 


Subjoined is our usual table of rates, &. :— 
Bank Rate and Market Rare. 


A Month 
Ago. 


A Fort- Three 
Last Week. | night Ago. | Weeks Ago. 
| % % % % 


Yesterday. 


2} 24 


% 
23 | 
1g lk 


23 


Bank rate...... 2h 
13 


Lonpon Market Rate Compared with Foretan Market Rate. 


(+ above: — below.) 


| 
j 


Yesterday. | Last Week. 


| A Month 
| Ago. 


AFort- | Three 
night Ago. | Weeks Ago 


|| With Paris aed 


Holland 


» Berlin ......| 
» Amsterdam 
» New York) 

callmoney, — 1} ow f 


Rates of Excuance. 


oP 


} 
| A Month 
Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. 

fagst us |} for us| 1} agst-us agst us 
2Qhagest.us | 2} agat us | 2¢ agst us | sf agst us 
3 agstus | 4 agstus/| 3 agst us| ljagst us 
6 azstus | 2jagst us | par 


| | | 

lw } . | A Fort- Three 

| Yesterday. | Last Week. | night Ago. | Weeks Ago. | 

Per Mille. | 

France ...........0.| 1} for us 

GOFDIANY ....0..0.05, 2 for us 

| 2g agst us 
65 agst us 


par 


}THE POLICY OF THE GOVERNMENT. 
| Linzrat Unionists, while by no 
| themselves to all the details of “ the policy of examination 


means committing 


and inquiry” in respect of Ireland which was so fall 

outlined by Lord Salisbury and Lord Randolph Churchill 
in Parliament on Thursday, are amply justified in 
according it a general approval. For that policy, if it has 
not been dictated by them as individuals, has certain] 

been dictated by their existence as a political section, with 
decided and defined opinions, and holding the balance of 
power in the House of Commons. They have always 
claimed for Lord Salisbury that, having received from the 
constituencies only the negative mandate to keep intact 
the legislative union between Great Britain and Ireland, 
he should be allowed a reasonable margin of time in which 
to construct a positive policy. But in the meantime, the 
restoration of peace and individual freedom in the districts 
of Ireland where disorder and intimidation abound, and 
still more, the question whether this. restoration can be 
effected by the forces at the disposal of the Irish 
Executive, are of such pressing importance, that even a 
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Government with only a negative mandate from the 
nation is bound to devote its immediate attention to them. 
As regards these essential points, there is nothing to com. 
plain of in the statements made by Lord Salisbury and 
Lord Randolph Churchill on Thursday right. The Govern. 
ment have shown no intention of shirking the duty, the 
performance of which will be incessantly urged on them 
by the Liberal Unionists in the future, as it has been in 
the past, of dealing next year with the Local Government 
problem in Ireland. They simply ask till February to 
elaborate a scheme for solving that problem, as it affects 
the whole of the United Kingdom, and the main principles 
of which are to be “ equality, similarity, simultaneity, and 
the maintenance of the integrity of the Empire.” Mean. 
while, it is proposed to test the value of the forces at the 
command of the law, and employed in coping with overt 
agrarian outrage, by sending Sir Redvers Buller to 
organise and employ them in the typical county of Kerry, 
If the plan he adopts is successful, then it will be tried in 
the other districts where something of the kind is needed 
not less urgently, though perhaps to a lesser extent. If 
it fails, Ministers pledge themselves to ask additional 
powers for the Irish Executive, and, if the necessity arises, 
to convene Parliament at an earlier date- than February, 
for the purpose of obtaining them. These promises and 
pledges are satisfactory in themselves. As for the fulfil. 
ment of them, that will probably depend quite as much 
on the resolution and sincerity of the Liberal Uni@nists 
as upon the wishes, or even the unavowed intentions, of 
Lord Salisbury and his followers. 

The essentials of an Irish policy both for the ‘present 
and for the future being laid down, the remainder of the 
“ examination and inquiry ’—the four Commissions, three 
certain and one contingent—may be regarded, not with 
indifference, but with curiosity and equanimity, rather 
than with anxiety. The riots in Belfast, which seem to 
have been at last got under, constitute a specialty 
in the Irish crime of the period. The Dublin 
Executive is alone in possession of facts relating to 
them, and the public can only take it at its word, when it 
says that punishment now and prevention in the future 
can best be secured by Commissions, It is quite possible 
that little good will come of the investigations of the 
‘small Commission of three gentlemen of practical experi- 
ence,” who are toseek authentic information relating to 
the development of the natural resources of Ireland. But 
the proposal seems to savour rather of enthusiastic 
political pendantry than of the party insincerity, which 
seeks to stave off reforms by makeshifts. In appointing 
a Royal Commission to inquire into the working of the 
Land Act and into the social, economical, and political com- 
plications of the agrarian problem in Ireland generally, 
Ministers take higher and also more dangerous ground. 
It must be allowed that this problem, like every other 
in Ireland, will have to be faced sooner or later. 
It must be allowed, further, that the verdict 
of the constituencies at the late General Election 
was as certainly to the effect that no settlement of the 
land question in Ireland will be satisfactory which is not 
based on sound economic principles, as that no settlement 
of the local government question will be satisfactory 
which is not based on the maintenance intact of the 
unity of the Empire. Although some remarks that fell 
from Lord Salisbury and Lord Randolph Churchill on 
Thursday night on the future relief both of impoverished 
landowners and of congested districts seem to have in 
them a little of the cant of State socialism, the arguments 
urged by Government for fresh inquiry are by no means 
without weight. Upon these important questions— 
whether judicial rents in Ireland are too high; whether 
the price of agricultural produce has fallen so low in some 
quarters as to render the payment of rent impossible ; 
how far secret terrorism paralyses rural industry and 
destroys security—there are not to hand sufficient and 
sufficiently verified data on which to frame reliable answers. 
None but politicians who “ find salvation” in what Lord 
Randolph Churchill terms “intuitive knowledge” 00 
matters of such intricacy can object to the appointment 
of a Royal Commission to investigate into the Irish 
question, provided it is composed of able and representa- 
tive men, and does its work thoroughly, and, if possible, 
before February. Speaking generally, a “ policy of 
examination and inquiry” into the Irish problems of the 
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time may do good, and cannot do evil. Nothing in the 
way of solving them by legislation can be effectual till 
next year, and the time that will elapse between the close 
of the present Session and next January or February may 
well be devoted to the pursuit of useful political know- 
ledge. 

Ministers may have to encounter some Parliamentary 
storms in the next few weeks, and the Irish Members may 
be expected—especially since they have received a fresh 
mandate from Chicago—to follow up derisive criticism 
with obstruction. But it is now evident that they 
will be able to carry out the programme so succinctly 
stated in the Queen’s Speech. They will bring the 
financial ‘business of the year to a close not later than 
the middle of next month, and Parliament will be pro- 
visionally prorogued till February. The followers of Mr 
Gladstone will not aid the Parnellites in the work of 
deliberate obstruction, even supposing the latter are not 
kept within the bounds of decorum by the terms of their 
alliance with a section of the Liberal Party in England. 
Mr Gladstone used the words of moderation in criticising 
the Queen’s Speech on Thursday. He would evidently 
have preferred that the Irish question should be dealt 
with in November, and not in February. But it is equally 
evident that he will not attempt to force the hand of the 
Government. Whether this moderation proceeds from 
resignation under defeat, or from a recognition of the 
fact that the country generally, and more particularly poli- 
ticians, who have just emerged from a General Election, 
need rest before proceeding to reconsider Irish difficulties 
and English duties in respect of them, it might 
be ungracious, and would serve no practical pur- 
pose, to inquire. It is enough that Mr Gladstone 
allows that “fair time” should be allowed the 
Government for the preparation and production of their 
measures dealing with Ireland. As to the limits of this 
“fair time,” Ministers have Mr Gladstone’s own example 
toaid them. At the late election he expressly asked the 
country to approve only of “the principle” of Home 
Rule as the basis of a permanent Irish settlement, in 
which he reaffirmed his belief on Thursday night, and he, 
by inference, asked for ample time to give effect to that 
“principle” in legislation. The constituencies have 
settled the question of “ principle’’ by declaring that to 
be the maintenance of the Union. Ministers desire 
nothing more than a “ fair time ”’ to frame Irish measures 
in accordance with this “ principle,” which is not so much 
theirs as the country’s. They only ask to be done by as 
they have done to Mr Gladstone. He will surely hasten 
to avail himself of a great opportunity for introducing 
the golden rule of Christian ethics into the sphere of 
Party politics. 





BURMESE DIFFICULTIES. 
Burmese despatches, as furnished to the newspapers, are 
just now rather unsatisfactory. When unprejudiced they 
are thin and meagre, and when compendious they too 
often seem tobe so tinged with personalities, that one 
feels they must be received with caution. Still, we may 
sift from them facts enough to guide us in arriving at an 
approximately accurate idea of the state of affairs in our 
new possession. At the outset we are met by one sug- 
gestive fact. In November, or as soon as the cold season 
sets in, General Macpherson is to be sent to subdue the 
country with an army of 30,000 men. It is quite certain, 
then, that up till now, our conquest of Upper Burmah 
has been illusory, and that though we have expelled King 
Theebaw and his Ministers, we have not been able to set 
up British instead of Burmese rule in his territories. 
There is no need to be surprised or alarmed at this 
apparent failure. The history of our wars with Burmah 
might have taught us to expect what has actually 
happened. At the start we always won easy victories. 
But after we entered upon possession, we invariably 
had to fight long and hard against guerilla warriors to 
make good our foothold in the land. 

In this particular case there were ae that 
rendered such a result inevitable, “Kimg Theebaw’s 
Government fell not only because it-was too weak to resist 
an invader, but because it was too feeble and corrupt to 
maintain social order. One of our reasons for attackmg him 
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indeed, was that he had not merely tolerated, but actually 


encouraged Dacoity, so that his realm had become the 
refuge of all the freébooters of his race. His fall not 
only threw his lazy soldiery out of employment, but it 
also menaced the ancient profession of gang-robbery with 
extinction. Upper Burmah under Sir C. Bernard was 
very much in the condition of the North of Scotland in 
the time of the first Georges, when every kilted catran 
who lived by blackmail was the natural enemy of a 
Government ambitious of maintaining social order 
by the police. Isolated bands or septs of “these 
minions of the moon,” to use Falstaff’s phrase, in 


the aggregate formed an army strong enough to carry [i 


the Pretender’s flag to Derby. Isolated gangs of Dacoits 
in Burmah, reinforced by King Theebaw’s disbanded 
soldiery,led by Pretenders of his House, and organised by 
disappointed officials or discarded officers in the same 
sort of way, gradually formed themselves into the 
semblance of armies, and at a season when British troops 
find it difficult to operate, these guerilla warriors have 
been able to dispute our authority with some degree of 
success. There is nothing surprising in ail this—nothing 
to daunt us, or to justify us in supposing that we should 
confer a hoon on Upper Burmah by delivering her well- 
disposed inhabitants into the hands of a score of native 
Pretenders heading Praeterian bands of native reivers. One 
thing, however, must be insisted upon. The policy of the 
Indian Government in Upper Burmah must be as 
“ thorough ” after November as was that of the 


Hanoverian Government in Scotland after 1745, when the § 
“clan system ” was finally broken up; and for the success } 





ST 


of a “thorough” policy itis essential, if we are to avoid ff 


the blunders that produce chronic disaffection, to have it 
carried out by officials who thoroughly understand not only 
the language, but the character of the people to whom it 
is to be applied. 


But the disturbed state of Burmah is not the onl 
matter that concerns those who are interested in its 
fortunes. We are told that the negotiations with China 
have ended in an arrangement by which we remain bound 
to continue to send the Decennial Burmese Misson to 
the Court of Pekin. It is surprising that no attempt has 
been made to obtain from the Government precise infor- 
mation on this point. Does it mean that as the successor 
of King Theebaw, the Empress of Indiais gomg to pay 
the Chinese Emperor a compliment ora tribute? If the 
former, no objection can be made to the arrangement ; 
if the latter, it is so objectionable, that it would be better 
to abandon Burmah altogether than strike such a blow 
at the Imperial prestige of England in the East. We 
know as a matter of fact that it was the intention of the 
Indian Government merely to give the Decennial Mission 
a purely complimentary form. It was their intention to 
frame the treaty so that it would be impossible to attach 
to it a tributary significance. Of course, the best and 
clearest course would have been to refuse to continue the 
Decennial Mission at all. If China represented that this 
meant the loss of valuable gifts to Pekin every ten years, 
it would have been possible to commute the value of these 
decennial presents. Moreover, if the Mission was not 
tributary there was nothing to commute, for in that case 
there would be an exchange of presents as between peers 
in sovereignty, and their stoppage on one side would be 
balanced by their stoppage on the other. China, however, 
could indirectly influence the frontier tribes against us, 
and naturally we have no desire to hold Burmah subject 
to the perpetual harassment of Shans, Kashgars, and 
motley bands of Mongol barbarians, vaguely termed 
“ Black Flags.” Moreover, China is the natural ally of 
England in the East. Both nations have a common foe 
in Russia. Both have close commercial relations, and 
vast numbers of Chinamen are British subjects, monopo- 
lising a large share of the trade in our Eastern posses- 
sions. If China, then, as a matter of sentiment, deemed 
the continuance of the Decennial Mission desirable, it 
would have been foolish to offend by 1efusing to gratify 
her—so long, at all events, as we emphasised its 
complimentary as distinguished from its tributary 
character. 


ties begin. The Court of Pekin has always displayed 
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Here, however, we must confess, our difficul- § 


great adroitness in converting complimentary into | 


tributary missions: In the early days of our intercourse 
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with China, every present conveyed by our embassies to 
the Court of Pekin was rec§rded in the Pekin Gazette as a 
badge of tribute and homage paid by England to the 
Chinese Emperor, and it is earnestly to be hoped, there- 
fore, that those who have been entrusted with drawing up 
the Anglo-Chinese Treaty concerning Burmah have not 
been unmindful of this fact. 5 
In truth, leaving prestige out of account, and keeping 
nothing but sheer justice and legality in view, we have, as 
successots to the dynasty of the Hunter-King, no right to 
concede to China that which no Burmese Prince of 
Alompia’s House has ever dreamt’of conceding. Sin-Byoo- 
Shin—the Lord of the White Elephant—for thirteen 
years fought the Chinese on this point, and drove back 
four armies which they sent to exact tribute from the 
Burmese. This is perfectly clear from the Treaty of 
1769, which ended the war between “ the Sun-descended 
King of Ava, and the Master of the Golden Palace of 
China,” which was to bring about peace and establish 
“the gold and silver road” between the two nations 
“according to former custom.” In this treaty the 
phrase “former custom” is clearly interpreted in the 
following passage: —‘‘ Peace and friendship being 
established between the two great countries, they shall | 
become one, like two pieces of gold united into one ; and 
suitably to the establishment of the gold and silver road, 
as well as agreeably to former custom, the princes and 
officers of each country shall move their sespective 
sovereigns to transmit and exchange affectionate letters on 
gold once every ten years.” This is the treaty that 
established the Decennial Mission. Though the Chinese 
affect to ignore it, it existed as a valid instrument till the 
fall of King Theebaw, and being a treaty, it proves that 
the sovereigns who made it dealt with each other as peers 
in status and dignity. China was even the first in point 
of time to send a mission to Burmah. From the date of | 
this treaty Burmah extended her authority as a conquer- 
ing Power over the Shans, who till then were included in 
the Chinese Empire. Never in one single instance has a | 
prince of the House of Alompia been confirmed in his 
sovereignty and his accession to the Burmese throne by | 


writ of the Vermilion Pencil, without which no vassal of | 


the Chinese Emperor can pretend to have legal investiture. 
No Burmese prince has ever thought it necessary to 
notify his succession to the Chinese Emperor, and even 
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the stipulated Decennial Mission has not been sent 
regularly. The Chinese, it is true, claim to have 
despatched as envoys inferior officials, who would not have 
been sent to an independent King. But then the Burmese 
sent precisely the same class of officials to China, so that 
no importance can be attached to that argument. But 
though China has no claim to a tributary mission, as 
successors of King Theebaw, the British Government of 
Burmah will act wisely in sending every ten years, or 
oftener if need be, a complimentary mission to Pekin. 
Incidentally, its members might do much to persuade the 
Chinese to develop trade along the northern trade route to 
Yunnan. Perhaps our willingness to conciliate China in 
the matter of the Decennial Mission might lead her to use 
her good offices with increased zeal in overcoming the 
obstacles which have induced the Indian Government to 
abandon their mission to Thibet and the Sacred City of 
the Grand Lhama. | 


THE INDUSTRIAL CONDITION AND TRADE 


OF SPAIN. 
Tue ratification of the commercial convention with Spain, 
by, which onerous restrictions upon British trade with the 
Peninsula are removed, imparts additional interest to a 
report upon the industrial and financial condition of 
Spain, which has been drawn up by Mr Gosling, the 
Secretary of H.M. Legation at Madrid. Of the present 
position of the finances of Spain Mr Gosling has little 
that is favourable to say. The past history of Spanish 
finance has, he reminds us, been a long record of con- 
tinuous deficits, leading to accumulation of debt, and 
frequently-recurring measures of repudiation. Nor is he 
certain that a better era has even now been entered upon. 
He has evidently great confidence alike in the ability and 
the integrity of Senor Camacho, the ex-Finance Minister, 
aud as a proof that there exist potentialities of future 
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improvement, he calls attention to the fact that during 
the past thirty years the revenue of the country has nearly 
doubled. In 1854, it amounted to 18,181,000, and in 
1885-6, it was estimated to amount to 34,900,000. But 
during the same period the expenditure has also largely 
increased, and notwithstanding the growth of its resources, 
the Spanish Treasury has never been able to pay its way. 
Nor is there any near prospect of a financial equilibrium 
being attained, and while Mr Gosling tells us that at the 
date on which he wrote that “able administrator of Spanish 
finance” was “devoting his untiring energies to purge 
the fiscal system of its chronic shortcomings and abuses,” 
he is careful to add that this is “a Herculean, and may 
be impossible, task, of whose immediate success he (Senor 
Camacho) is said to be by no means sanguine.” 

It is, however, rather to the commercial than to the 
financial side of}Mr Gosling’s report that attention will at 
present be directed. Unfortunately, owing to the fact 
that 1884 is the latest year for which complete statistics 
of Spanish trade have been published, Mr Gosling has been 
unable to make this portion of his report so fresh as he 
wished, but he has supplemented his trade statistics with 
other figures which throw light upon the general situation. 
Thus we have the following record of the population of 
Spain, which helps to remind us of the growing extent of 
the market for our commodities which that country 
affords. 


Year. Population. Increase. 


10,000,000 


During the eighty-five years covered by this table the 
population of Spain increased by about 72 per cent., and 
in that period the industry of the country made still more 
rapid progress. Init the area of cultivated land increased 
from 21,250,000 acres to 77,500,000 acres. In 1879 the 
agricultural population of the country numbered 5,615,000, 
while in 1860 it numbered 9,328,000, the industrial popu- 
lation increasing during the same period from 1,035,000 to 
3,038,000. Agricultural progress is further shown by the 
fact that while in 1797 the live stock of all kinds in the 
country numbered 19,323,000 head, in 1878 they numbered 
38,200,000 head ; and as regards the industries of the 
country, we have the following record :— 


Number 

of Factories. 
Industries. 1803. 1861. Increase. 
Cloth and woolien tissues Fee cok! ce caw», 3,080 
Linen tissues si ER: cide 449 
Cotton tissues 1% 90; + aeeee 
Silk tissues oa a25 . <. 333 
Metals ma 490 =... 349 
429 ... 425 
488 ... 448 
we BA... se 1,121 
Paper tes 355... 342 
Soaps, &c ¢ aw: AOE: 6 
Foundries sit 358 .... 351 


° "13,941 .» 13,058 


These figures all go to show that Spain, although still 
backward, has in late years been making distinct progress. 
And of this improvement her trade statistics give clear 
evidence, as will be seen from the following statement :— 


SpaIntsH Imports and Exports. 
Exports. 
£ 


14,833,000 


In Mr Gosling’s report detailed tables are given showing 
the composition of this trade, and these may be studied with 
advantage by those specialiy interested in Anglo-Spanish 
commerce. Here, however, we can only refer to two 

which Mr Gosling brings into prominence. 
; is, that, notwithstanding the disabilities 
trade with Spain has laboured of late, 

old our own fairly well. In 1860, 

mt. of her total imports from this 


10,982,000 


Spain derived 25 per 
| country, and in, 1884 she obtained from us 21 p2r cent. of 
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her imports. Seeing’ how heavily we have been handi- 
capped by differential duties this is not a bad showing, 
but that under the new regime which accords to us the 
most-favoured-nation treatment, we may fairly reckon 
upon a considerable development of our commerce with 
Spain may be inferred from the fact that in the years 
immediately prior to the institution of the differential 
tariff, from 30 to 40 per cent. of the imports of Spain 
were obtained from Great Britain. 

The other feature of Spanish trade to which Mr Gosling 
directs attention is the great expansion that has taken 
place during the past few years in the German export 
trade to Spain, with regard to which he gives the follow- 
ing figures :— 

GERMAN Exports to Spain. 


OU... ctieds a aaecesteecauereeissichahenaaensons 3,547,169 
SOR cathe addetree ede pateaomnie eae let 3,466,603 
SOUR «css aval a dacpicthcale tEAM. lve cai 3,309,661 
RODE. cicchasinstiatdaceANe cgplisbahd tebiae eines sta 2,052,752 





BOON: 5:5 sesektckda Sieh bie MMA Ma oWnaclvabeeds 302,634 
CON a. meiah i laclateats ditmeied iashabimsaliadbanis 403,947 
a 285,865 
NE ee eas 348,717 


Were reliable statistics of a later date forthcoming, Mr 
Gosling is. convinced that they would show that the 
increase here recorded has been progressive. Spanish 
economists, however, are, he tells us, alarmed at the 
abnormal disproportion shown between the imports from 
and the exports to Germany, and would prefer to see 
their country giving her custom to a nation that recipro- 
cates by buying largely of a Spanish product. “ There is 
also,” he adds, “‘ said to be a growing anti-German feeling 
{| in Spain in respect to that country’s too successful com- 
{| petition with the Peninsula.” Complaints, moreover, are 
made against the ‘‘ Brummagem ” and “ shoddy ” qualities 
of goods supplied by Germany, and the very sharp practices 
of German traders. Of these last, Mr Gosling cites an 
example :—*“ A,” he writes, “enters a shop and asks for 
English goods, let them be haberdashery, perfumery, or 
what not ; the shop assistant produces articles which A 
perceives are not of British manufacture, and on saying 
so the assistant points to the trade label, written in 
English. A case of this kind occurred recently toa 
friend of mine, who protested that the goods were palpably 
of German make. The shopkeeper admitted that this was 
so, adding that the deception was practised to insure a 
ready sale at enhanced prices.” 

For these and other reasons, he is inclined to believe 
that now that a commercial modus vivendi has been arrived 
at between Great Britain and Spain, our trade with the 
Peninsula and her colonies will be rapidly extended, and 
this extension will be all the more probable if we consent 
to take a leaf out of our competitor’s book. The German 
traveller, we are told, is indefatigable throughout the 
Peninsula, and being well backed and supported, makes 
considerable headway against his English and French 
rivals. Their success, too, is the greater, because the 
travellers have been carefully prepared for their work. 
“Numbers of young men,” Mr Gosling writes, “are 
sent over [from Germany] to Spain, and placed in 
Spanish houses to learn the language and study the tastes 
of the people,” and at Malaga “there is quite a German 
colony of young business men, who, after a year or two's 
residence there, return home well prepared for entering 
into the employ of firms having commercial relations with 

pain.” These special efforts would, doubtless, have 
| failed to achieve the success attained by them had they 
4 not been so strongly backed by the tariff discriminations 
| in favour of Germany, and now that our Government has 


















succeeded in having these tariff disabilities removed, it is 
for our traders to see that they are not beaten by the 
private enterprise of their business opponents. 





CROPS AND LIVE STOCK IN 1886. 

| Iv an article on “ British and Foreign Crop Prospects,” 
on May 22nd, we remarked that the season, up to that 
date, had been very unfavourable to crops of all kinds in 
‘O reat, Britain. The early-sown wheats, as a rule, were 
dking well, while a larger area, sown late, showed a thin 
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| and weak plant in most parts of the country. All crops 
were very backward, having been sown late, and subjected 
to severe checks and generally unfavourable weather 
afterwards. It was pointed out that, although there were 
too many thin pieces of wheat in all districts to allow of 
much hope of average production, fine, warm weather from 
that time forward would do a good deal to improve the 
outlook, even with respect to wheat, while it was not 
impossible for other crops to be rendered abundantly prolific 
by such favourable circumstances. Unfortunately, warm 
weather did not set in for any considerable period until the 
last week of June, by which time wheat and oats had been 
injured beyond the possibility of complete recovery. The 
hot, sunny period lasting up to the middle of July 
vastly improved the wheat and barley crops, except in the 
light-land districts, where the drought was too fierce. 
There were then many excellent, though not heavy- 
strawed, pieces of wheat, and better crops of barley to be 
seen in nearly all the arable districts; but the season had 


| been at first too cold, and afterwards too dry for oats, 


which gave the poorest promise of any of the cereal 
crops, as a rule, though in a few counties this was not the 
case. A period of cool and showery weather, with some 
heavy storms of rain, followed, greatly benefiting all 
crops at first, but knocking down the best pieces of wheat 
and barley, and of oats also where they were heavy 
enough to be laid. By this time beans and peas had 
grown into generally fair crops, the latter being decidedly 
better than is usual in the case of this very uncertain 
crop. For the rest of July the weather con- 
tinued cool and unsettled, greatly delaying harvest, and 
doing more harm than good to the wheats, though bene- 
fiting barley and oats, apart from the laid portions of 
those crops. Roots, which had kept their plant mar- 
vellously through a drought, were saved by the rains, just 
as they were showing signs of languishing for lack of 
moisture in the soil, and abundance of feed sprang up on 
the bare pastures and clover fields. The bulk of the 
potato crop, too, was largely increased by the opportune 
rains. Thus, on the whole, the rainy period was highly 
beneficial. Fortunately, an excellent hay crop had been 
nearly all secured in rare condition before the dry weather 
came to an end, and at the end of July farmers’ prospects, 
taking them all round, were vastly better than could have 
been expected a few weeks before. The preceding remarks 
apply generally to Scotland as well as to England, except 
that the hay crop in the more northern country proved 
rather light. In Ireland, climatic conditions had been 
less unsatisfactory, on the whole, than in the rest of the 
kingdom, and the outlook for harvest was proportionately 
better for all crops. 


Harvest, even in the early districts, was not at all 
general until the second week in August, fully a 
fortnight later than usual, and as the crops ar3 ripening 
in one part of the country after another, the opportunity 
of forming estimates of the yield of each becomes more 
and more favourable, while the large number of reports 
from all parts of the kingdom published week after week 
allows one observer to compare his own judgment with 
that of many others. There is, of course, some variation 
in the opinions expressed ; but a very large majority of 
the critics agree in respect of the main features of the 
harvest, and we can with confidence state the general 
conclusions. Wheat, it is almost universally admitted, 
cannot come up to average in yield; for, although the 
ears are fairly large and well filled, so that a good yield in 
proportion to straw is expected, there is too great a pre- 
ponderance of thin crops to allow of a full all-round average. 
As to the deficiency, opinions recently varied from 
two to four bushels per acre, and in a recent article on 
the probable supplies of wheat, we adopted the mean 
between these two estimates. The unfavourable weather 
that has since occurred, however, may have caused a 
greater deficiency. Rust has been developed, and the 
lack of hot sunshine has prevented the perfect maturing 
of the grain. Barley, we believe, in spite of the 
damage done to the light-land portion of the crop by 
the drought of the first half of July, will be about u 
to average in produce, though there will be more thin an 
coarse samples than would have been grown if the heavy: 
crops had not been beaten down and rained upon 
repeatedly afterwards. Oats we estimate at 4 to 6 
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busbels under average ; beans at a bare average, taking 
winter and spring varieties together; and peas at a full 
average. Potatoes will probably turn out over average if 
the disease, lately developed in many districts, does not 
increase. Of mangolds and turnips it is too early to speak 
with confidence; but there is at present every reason to 
expect that they will be more than ordinarily productive. 
As to hops, nothing short of a climatic catastrophe, with 
resultant attacks of insects or disease, can prevent a 
splendid crop from being matured. 


The Abstract of the official Agricultural Returns for 
Great Britain has now been issued, and the acreages of 
the cereals, potatoes, and hops are compared with those of 
the two previous years as follows :— 


ACREAGE in GREAT BRITAIN. 
Wheat. Barley. Oats. Potatoes. Hops. 
1886 ... 2,286,064 ... 2,241,266 ... 3,081,701 ... 553, -» 69,967 
1885 ... 2,478,318 ... 2,257,346 ... 2,940,490 ... 548,731 ... 71,327 
1884 ... 2,677,038 ... 2,168,820 ... 2,915,363 ... 565,048 ... 69,258 


In wheat there is a decrease of 192,254 acres, or 7°8 per 
cent., as compared with the area in 1885, and of 390,974, 
or 14°6 per cent., as compared with that of 1884. Barley 
has decreased in area by 16,080, or 0°7 per cent., since last 
vear, but occupied 72,446 acres, or 3°3 per cent. more 
land in 1886 than in 1884. The oat crop shows an increase 
of 141,211 acres, or 4°8 per cent., over the area in 1885, 
and of 166,338 acres, or 5°7 per cent., over that of 1884. 
Of potatoes there is an increased cultivation, amounting to 
5,259 acres, or 1 per cent., over the area of last year, but a 
decrease of 11,058 acres, or 2 per cent., under that of 1884. 
Hops show a decrease of 1,360 acres, or 1°9 per cent., over 
last year, though they cover 709 acres, or 1 per cent., more 
land than they occupied two years ago. 


It will be noticed that the decrease in the wheat acreage 
is less than the 10 per cent. expected by many people, but 
only 7°8 per cent., comparing this with last year’s area. 
If it has been the same in Ireland and the smaller islands, 
and if we allowa yield of 25 bushels all round, or 3 bushels 
per acre below the official “ordinary average” for the 
United Kingdom (28°07 bushels), we get at a total wheat 
yield of about 7,360,000 quarters, which is very close to our 
earlier conjecture. But until the acreage in Ireland is made 
known, and the “ unerring”’ test of the threshing machine 
has been applied to some considerable extent, no confident 
quantitative estimate can be ventured upon. It is clear, 
however, that, after allowing for seed and other farm uses, 
we shall need to import something like 19,000,000 quarters 
of wheat, or its equivalent in flour, during the com‘ng 
cereal year, in order to supply the consumptive demands 
of our population without reducing existing reserve stocks. 

With respect to the number of cattle, sheep, and pigs, 
the following comparative statement is given :— ; 


Live Srockx in Great Brita. 
Sheep 
Cattle. and Lambs. Pigs. 
6,646,785 ... 25,521,834 ... 2,221,557 
6,597,964 ... 20,534,635 ... 2,403,380 
6,269,141 ... 26,068,354 .. 2,584,301 


The continued increase in cattle, now more numerous in 
Great Britain than they have ever been before, at least 
since the agricultural returns were collected, is highly 
satisfactory. On the other hand, the decrease of more 
than a million sheep and lambs since last ycar is much to 
-be regretted. Compared with the number in 1884, the 
decrease is only 547,020, as there was an increase in 1885, 
which we have now lost, and more besides. We have still 
‘more sheep than we had in 1881, 1882, or 1883, and it is 
to be hoped that the decrease this year is only accidental, 
owing to more sheep than usual having been sent to the 
‘butcher last winter and spring, when keep was short. We 
‘notice, too, that the proportionate decrease in lambs is 
about three times as great as it is in sheep, the explana- 
‘tion being that the last breeding season was not a prolific 
one. Pigs have decreased for the third year in succession, 
and are 181,823, or 7°6 per cent., fewer than they were last 
‘year, and 362,834, or 14 per cent., fewer than in 1884. The 
cheapness of foreign pork and bacon and the prevalence 
of swine fever fully account for this decrease. Horses are 
‘not included in the abstract. 

It is deplorable that the unsettled weather experienced 
ince'the middle-of July should have lasted into the early 
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portion of harvest. Fine hot weather was never more 
urgently needed than it is now; but there is no sign of it 
at present, and autumn will soon be with us. Unless we 
have an improvement quickly harvest will be very late 
indeed in the North of England and Scotland, and the } 
difficulty of securing the crops in good order will be 
greater than usual, 


INVESTMENTS BY TRUSTEES. 


Warittna the other week upon the duties of trustees, we | 


drew attention to the avidity with which the better class 
“investment stocks” are snapped up when they come into 
the market, and to the remarkably high prices which their 


absorption by trustees and the course of the money | 
market have carried them of late years. The historic | 
security for the investment of trust funds is, of course, | 
Consols, to which, indeed, trustees without instructions as | 
to investments were restricted until Lord St Leonards | 
took up the question in 1859, and procured the passing of | 
his well-known Act. The volume of the Three per Cents., | 
however, is so great, and the uses to which they are put for | 


investment purposes areso various, that no effect is likely to 


have been produced upon their price by their absorption for | 
the purposes of private trustees. Moreover, trust moneys | 


are now comparatively seldom put into Consols, as there 


are other stocks which, though not quite of the same rank, | 


pay a little better, and have practically an unimpeachable 
security. Corporation stocks, especially those of the 


Metropolitan Board of Works, Colonial bonds, English | 


railway debenture and guaranteed stocks, Indian 
guaranteed railway stocks, and even the bonds of the 
better American railways, appear to be the securities 
most in demand for the investment of trust moneys. 
Inasmuch as the Bank of England, and most of the 
large railway and other joint-stock companies, will take 
no notice of a trust, whether expressed or implied, it is 
impossible to calculate the amount of stocks which change 
hands every year for purely trust purposes. But we can 


form a rough idea of what its magnitude must be if we | 


remember that the probate and legacy duties yield 
annually something like eight millions sterling to the 


Government, and that, in addition to the trusts created | 
under wills, there are marriage settlements, and a | 
thousand and one other purposes for which trusts are | 
created. ‘The annual increases in the reserve funds of | 
banks, insurance, and other joint-stock concerns must || 
lock up, moreover, a very large amount in the aggregate |; 
of the better-class investment stocks; so that it is | 


small wonder if the quantity of free stock that 
is likely to be brought to market tends every 
year to diminish, and its value consequently to 
increase. For although there are always a number of 
openings for surplus capital, yet a thoroughly solid and 
stable security cannot be created at will. It takes many 
years for the position of a stock to be consolidated, and 
even then its merits are often not recognised, because 
certain other stocks are more familiar to the investing 
public, and are systematically selected by trustees for 
investment, despite the broker’s pleading that none is on 
sale in the market, or is likely to be proeurable at a 
reasonable figure. 

Corporations, colonies, and foreign countries obligingly 
foster the desire of trustees to find a sound investment 
for their money in familiar channels by coming into the 
market at frequent intervals with requests formore money, 
by way of loan. Their demands are complied with with 
cheerful alacrity, and there is even a smart competition 
amongst lenders for the honour of acquiring some of the 
stock, Our readers will hardly have forgotten, for 
instance, the circumstances of the recent issue of 


6,090,000! of India Three per Cent. Stock. It was | 
to be tendered for at a minimum price of 86 per | 


cent., and applications were sent in for 16,000,000/, 
at prices ranging up to 887 10s. Messrs Rothschild 
and Baring tendered between them for the whole 
loan, but the price went quite over their heads; and 
it is understood that, substantially, the stock went 
straight into the names of banks, insurance compauies, 
and other investors who wanted an outlet for their money. 
Certain timorous ones there were, of course, who preferred 
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they understand. 


Except to a limited extent, established railway com- 
have not the same facilities for creating fresh 
uantities of debenture stocks and other choice securities 
oe the gratification of their clients, although @ com- 
arison of the accounts with those of the preceding half- 
year often shows an increase of amounts, concerning which 
it is apparently not thought necessary to explain either 
the circumstances of the issue or the allocation of the 
proceeds. Would-be purchasers of the debenture stocks 
of the leading lines find it necessary, therefore, to give 
long figures if they wish to attract the stock of their 
preference into the market. One good result of this has 
been that other stocks of promise, but not of so great 
renown, ate being dragged from their retirement; and 
quite an active market has been springing up in the deben- 
ture stocks of the smaller lines that are under efficient 
in the case of 
the lines that are either directly or constructively 
com- 
The only objection to investing in the stock 
small company is, that 
if it should prove necessary to sell it, not quite so free a 
market is assured ; but investors apparently hope that by 
the time the stock will have to be disposed of, the large 
company which is now the foster parent of the smaller 
will have devoured it, and will have converted its 
stocks into securities of its own. There have been instances 
enough of such absorption to warrant aspirations of this 
kind ; and there can be no doubt of the modern tendency 
to amalgamate undertakings and to put power in the hands 


panies 


P 


management. This is especially so 


under the patronage of one of the trunk 


panies. 
of a firmly grounded, but 


of the great trunk lines. 


In what has been said above, we have been assuming 
that the investing powers of a trustee are limited, as is 


usually the case where great safety is desired, to the 
Government Funds, the debts of English municipalities 
and colonies, and the debenture stocks of English railways. 
It is remarkable how many trust deeds confine the 
trustee’s powers of investing in railway securities to the 
debenture stocks of lines in England and Wales. Under 
an investment clause such as this many securities of the 
highest class are excluded, and especially the stocks (now 
rapidly decreasing in number) of the Indian railway 
companies under gnarantee from the Government of 
India. The fact appears to be that the lawyers who have 
the drafting of trust deeds proceed upon ancient prece- 
dents, framed at a time when no such things as corpora- 
tion or colonial borrowings were known of, and when 
railway construction abroad was very imperfectly 
developed. 

There is,in fact,a real and urgent necessity for the reform 
ofthe present lawand practice as to trustees’ investments. If 
a trustee be left without instructions as to the invest- 
ments he may make, he can only invest in certain particular 
stocks, which are not the same as those in which he 
must invest when the stocks are under the control of 

cery. There is, moreover, no satisfactory definition of 

the words “ Parliamentary stocks or public funds or 
| Government securities,” which. appear in Acts of Parlia- 
j ment and are copied into wills and trust deeds; nor are 
professional advisers quite sure about. the securities “ the 
interest of which is, or shall be guaranteed by Parlia- 
ment,” mentioned in the Act of 1860. It would thus be 
4 great advantage if the Legislature were to codify 
and systematise the law of trusteeship, and bring the 
powers of investment more up to the modern level, and 
~n excellent beginning of this kind has already been made 
in Seotland under alittle-known Act of 1884, introduced and 
Hed through by Lord Advocate Balfour. Under this Act, 
wees who under Scotch trust deeds have to invest money 
oth ntitled, unless specially forbidden, to invest, among 
€r stocks not excluded in the English Acts, in debenture 
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i etting some of the stock, and therefore 
e nae ae allotment of the dealers in the 
an Exchange. When it came to be time to deliver, the 
latter found that there was no scrip to be bought, and for 
me time, therefore, the quotations in the Official List 
benied the new loan to be worth considerably more than 
the regular inscribed stock. Other instances might be 
mentioned to show the anxiety of investors and trustees 
to find, even at a very low figure, a resting-place for their 
savings in stocks with which they are familiar and which 
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stocks of British railways, in preference, guaranteed, lien, 
annuity, or rent-charge stocks of dividend-paying lines in 
Great Britain, in the stocks of British corporations, and 
in loans on Indian railway stocks, debenture bonds, or 
mortgages on which the interest is permanently guaranteed 
by the Indian Government. There is nothing to object 
to in any of these; and it is not easy to understand why 
powers are conferred upon Scotch trustees which are 
denied to Englishmen similarly situated. The amending 
and consolidating Act need not be either long or com- 
plicated. It ought to command very general assent ; and 
it is to be hoped that the Government may soon see their 


way to introduce such a measure for the consideration of 
Parliament. 
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THE TURKISH DEBT. 

Tue annual report of the Council of Administration of the 
Ottoman Public Debt, which comes to hand in better time 
this year than it did in 1885, shows fairly satisfactory 
results in the face of the difficulties that have been 
encountered. The revenues set apart for the service of 
the debt have continued to increase, and had it not been 
for the East Roumelian Revolution, which put a stop to 
the payment of the tzibute fiom that province, there would 
have been a considerable surplus left over for the sinking 
fund, after payment of the 1 per cent. interest. As itis, this 
will not apparently be the case. The following shows the 
receipts and expenditure in the year ended March 12, 
1886, as compared with the preceding year :— 




















Increase or 
Decrease in 
1885-6, 1884-5. 1885-6. 
Receipts. Piastres. Piastres. Piastres. 
PE eias<svcvainasee 63,958,905 64,976,287 — 1,017,382 
Ee 22,089,643 20,288,980 + 1,800,662 
ck snacescsidsin 13,312,252 IS 243,994... ..... - 28,960 
Fisheries ............ 3,840,037 3,899,834 ... - 59,796 
ae 2,380,956 2,530,823 — 149,867 
Total fivecon- ———— —__ is 
tributions 105,581,793 105,037,136 +  §44,657 
Tobacco tithe...... 87,809,520 79,915,641 + 7,893,879 
Bills on Customs 
in lieu of the 
surplus revenue 
of Cyprus......... 13,000,000 13,000,000 
Roumelian 
tuibute........<e00- 10,791,670 18,500,000 — 7,708,330 
Bills on Customs 
in lieu of tax on 
Persian tobacco 5,000,000 5,009,000 ‘ 
ee iicuacueinins 222,182,984 221,452,777 + 730,206 
EXPENSES 
General admistra- 
tive expenses... 25,029,470 21,950,515 + 3,078,955 
Reimbursemnts to 
Régie of Murou- . 
riyé duties, &c. 459,724 8,145,335 — 5,685,611 
Net revenue... 196,693,790 ... 193,356,927 + 3,336,863 


From the above, as given in the report, an entry for interest 
on funds in hand seems to be omitted, but in any case 
this cannot appreciably affect the total result. Of the 
revenue for 1885-6 shown above, a sum of 195,954,848 
piastres was actually encashed, and this when converted 
into gold realised £11,959,548, the loss in exchange being 
about 1 per cent. on the total revenue, as against 14 per 
cent.in the preceding year. ie 
Apart from an increase in spirits, the five contributions, 
it will be seen, fell off during the past year, but, rather 
strangely, this occurred in the first half of the year, for in 
the second an expansion took place, despite the political 
difficulties that then occurred. The tobacco tithe shows, 
as was expected, a considerable increase, sincein 1884-5 
the receipts were reduced by a clause in the statutes of 
the Régie, which allowed the cultivators a year’s grace. 
in bringing in their produce. The full amount of 
£1,750,000 has beenreceived from the Régie, accord. 
ing to the terms of the arrangement with that company. 
No tribute was paid by Eastern Roumelia during the 
last five months of the financial year, which severely 
affected the receipts ; but, on the other hand, the 
reimbursements to the Régie of tobacco revenue, which 
had been, as it were, discounted by the Debt Administra- 
tion, amounted to only a trifle in 1885-6, as against’ 
rather large sum in the preceding year. On the other hand,. 
the general expenses increased to some extent, owing | 
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mainly to an increased production of salt, although, In 
view of the decline in the salt revenue, it is not, on the 
surface, quite easy to see why this was incurred. Still, 
the total net result is not unsatisfactory when all the 
circumstances are considered, and it would be, in fact, 
encouraging were it not for the gap caused by the loss of 
the East Roumelian tribute. renters: 

There is no doubt that, under proper administration, 
Turkish resources exhibit more elasticity than might be 
expected in view of the way in which industry is periodi- 
cally unséttled by political difficulties, and the lack of any 
commercial development in the Asiatic provinces of the 
Empire. But, unfortunately, this 4oes not count for a 
great deal in present circumstances. The necessities of 
the Government are extreme, and although it has behaved 
honourably in fulfilling its present arrangements with the 
bondholders, there is really no guarantee that it will be 
able to continue to do so in the future. And even apart 
from this, at least one important source of revenue is less 
sound than it appears. The fixed income received from 
the Tobacco Régie is certainly somewhat precarious, since 
that institution—composed of the Imperial Ottoman Bank, 
the Credit Anstalt, Messrs Bleichréder, of Berlin, &c.— 
has continued to lose heavily since it was formed. It 
has to contend with great difficulties in the way of smug- 
gling, and also experiences the want of a really capable 
head since it lost Mr Laing. These circumstances, it is 
evident, may at any time affect the tobacco revenue. - It 
is true that against this may be set the fact that recently 
Eastern Roumelia has shown a tendency to come to an 
arrangement in regard to the tribute, and there are the 
off chances of something being obtained from the con- 
tributories to the Ottoman Debt under the Treaty of 
Berlin. But to these considerations we do not feel able 
to attach much value. 


ENGLISH RAILWAYS IN THE FIRST HALF 
OF 1886. 


Tue English railway companies fared badly in the half- 


year ending June 30 last, although the final figures that 
we now have in the reports are rather less gloomy than 
those given in the weekly traffic returns. The total gross 
receipts, exclusive of balances brought forward, amounted 
in the six months to 25,900,586/, being a decrease of 
410,9961, or exactly 1% per cent., as compared with the 
corresponding period of 1885. This loss is about 50,000/ 
less than that’shown in the ‘last weekly return, owing to 
an increase in the revenue from miscellaneous sources, 
which is only dealt with in the half-yearly reports... But 
although offset to this extent, the shrinkage in revenue is 
still decidedly heavier than that which occurréd in the 
second half of 1885, although it falls below the‘losses of 
some preceding half-years.. This result is attributable to 
two causes over and above the dulness of trade — the 
extremely severe weather experienced in the early part of 
the year, and the reductions which have taken place in 
rates. The former, which cut down gross earnings; while 
it increased expenses, was of an accidental character ; but 
the latter, which has reduced net profits to’ some’ extent, 
is likely to prove more permanent. © But fortunately for 
the railways, the decrease in earnings has been largely due to 
a diminution in the volume of the goods and mineral traffic, 
the passenger traffic having been well maintained, and hence 
it has been found possible to effect substantial savings in 
the expenses. The total expenditure amounted to 
13,672,9981, showing a decrease of 208,838, or just over 
1; per cent. In other words, rather more than half the 
loss in gross earnings was offset by cutting down the 
eee This is better than was expected, for the diffi- 
culties in the way of increased economy were very great. 
The half-year’s net revenue amounted, therefore, to 
12,227,588/, which is less by 202,1581, or by 15 per cent., 
than the total in the first half of 1885. This by itself 
would have entailed a reduction of a skade over # per 
cent, per annum in the dividend upon the 203,225,000/ of 
ordinary stocks, but the actual amount distributed, viz., 
3,625,000/, only yieldeda dividend of 3;% per cent., as against 
3% per cent. in the first half of 1885—a decline of ¥s per cent. 
About 3 per cent., therefore, of the loss in the ordinary 
dividend has been due to the fresh charges upon new 
capital expenditure. 
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cca. 
The average dividend upon the agg-egate ordinary 
stocks for the past half-year compares as follows with the 
six previous years :— 
1886. | 1885, | 1834. | 1883. | 188%. | 1881. | 1sgo, 
% Per | % per | % POF | % Per) % per) % per} %, per 
annum/annum annum|/ annum annum) annuntlannum 


“a | 
63 of 


First half year wy 33 4} “4h \4 
Second half year ..........s000] e+ 64 | ot 6} 

3 _s | 4a | ate Joe gp te 
i The following table brings out in a comparative form 
the main results of the past half-year :— 

I.—D1rFrERENCES SHOWN by the Past Hatr-YEAR’s Accounts when 
contrasted with the Srconp HALF of 1885. 


| 1 | 2 3 4 —” 

, | Capital Dividend 
Gross | Working; - Net Se per Cent, 
| | om. in Past 12 er 
| Revenue. Expenses. | Revenue. “yronths. a 
inh Oe ee ae £ 
London and North-Western ....— 108,477\— 62,385 — 656,092 982,746 
Great Western .......ccccbeecesreeei—= 109,101, — 57,429'— 51,672) 470,917 
Midland 57,041 + 11,577— 68,618 1,023,828 

(= 177,144 — 5730) 31, - 610,520 

Lancashire and Yorkshire ...— 25,483 — 38,069 + 2, 1,333,386 
Great Northern ‘ i+ 41,620 + 32,635)4+ 11,985 . 381,474 
Great Eastern + 24,930'+ 14,311;+ 10,619, 556,984 
London and South-Western... + 2,870 — 41,827-+ 44,697 1,029,903 
South-Eastern : | ~- 5,298;—  4,393'+ 9,696) 146,364 4 
London and Brighton 18,258,— 13,170—- 5,088 + 146,851 ; 
Manchester and Sheffield....|— 23,378— °20,002\— © 3,373) * 199,660 same 
London, Chatham, and Dover + 12,992 + 9,931|+ * 2,161)" 502,327 samet 
North Staffordshire ..,........—- 15,911; — » _573;— 16,338 . 18,224 - “4 
Metropolitan + *41,0%4— 377+ 41,461) - 31,564 same 
North London 7,120—- = 3,082 — 4,088 16,378 same 


___ Total ....... 


* Including amounts said to be due in 1886 and 1885 from District Company, 
+ 44 % pref. dividend, 


\— 410,996'— 208,833'— 202,158) 7,351,126 —' 4 


The above table shows some decided variations. The 
bulk of the decrease in the gross receipts is due, it will 
be seen, to the North-Eastern, North-Western, and Great 
Western ; otherwise the ioss is slight, and in a half-a- 
dozen cases there is an increase. The most important of 
the latter are the Great Northern, and Great Eastern, 
both of which companies appear to be gaining ground by 
means of their joint Northern extension lines. The move- 
ments in the expenses are more noticeable. The North- 
Western has managed to save a respectable sum, although 
its directors have more than once spoken against the 
possibility of being able to do so with justice to the line. 


The Great Western has again made progress in the same |} 


direction, but the North-Eistern, with its especially heavy 
loss in earnings, has this half-year failed to proportionately 
reduce its working expenses. The Midland shows up still 
worse, since with a smaller revenue its expenditure has 
increased.~ The Lancashiré and Yorkshire has done better 
than of late, owing partly to the effects of the new capital 





that has been spent in bringing up the system to a |} 





proper state of. efficiency, and partly to a lessened 
expendituré out of revenue upon locomotives. The Great 
Northern has had to pay heavily for its increased tratflic; 
but the South-Western has a good record, owing, how- 
ever, partly to the“same cause as the Lancashire and 
Yorkshire—large new capital expenditure, which reduced 
the current working expenses. ‘ In the’case'of‘the South- 
Eastern, Sir E.: Watkin” has managed to’ transact ‘more 
business at absolutely less expense, and his rival, Mr S. 
Laing, has also been able to point to increased economy, 
although the London and Brighton is already a very 
cheaply worked line. In marked contrast to these is the 
London, Chatham, and Dover. ~The Sheffield, it may be 
noted—another ‘“ Watkin ” line—has been able to save 
considerably," and thus make up for the absence of 4 
“ plum ” which’was brought into the accounts a year ag0, 
viz:, a sum of 24,8801, the balance of the Telegraph Award. 
Altogéther; the variations in regard to expenditure are 
somewhat‘ striking,“and would probably repay a closet 
analysis. ~ As regards dividends, the most striking ‘change 
is a decline of 13 per cent. in the distribution” on’ North~ 
Eastern “ Consols.” .« Thére is “a ‘reduction of { per, cent. 
in the case of Midland; whilé } per cent*has" beén strack’ 
off North-Western, Great Westeriand North” Stafford- 
shire, and } per cent.’ off “Laricashire™ and Yorkshire, 
London and Brighton, and SouthWestern.* The last- 
named reduction is not unsatisfactory? in the orem 
stances, since the revenue account “was burdened wit 





2,400,0002 of new capital, all bearing dividend in the 


half-year. There is but one instance of an enhan 
dividend, viz., South-Eastern, } per cent. “ 
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| we have next to no figures to help us. We know, however, 
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Dividing the traffic under its principal heads, the 


following contrast is presented :— 


Il.—Trarric Account. 
(00’s omitted.) 


Passengers, | Live 
Parcels, and |Merchandise| Minerals. 
Mails. 


1886. | 1885. 
1,835,9) 1,835, unit Loe ¥. 
don and North-Western ...} 1,835,9) 1,855,6/1,717,4/1,807,1/1,046,7 1,074,4] § 
a Western 1,579,2) 1,594,5; 983,9 1,046,1} 906.4) 943.5) 7 
Midland ...c0o--sesossccsecesses cones 1,058,5) 1,062,7|1,245,6 1,339,9/1,099,0 1,055,9| 34,7 
North-Eastern 760,4 784,0} 864,5| 957,0/1,024,5 1,084.1 
Lancashire and Yorkshire...... 691,98) 683,2! 694,9| 370,3| '373,5 
Great Northern..... 632,2 34,3 588,6) 577,1) 331,9) 306,3 
Great Eastern 789,1 511,3) 512,6| 200,4| 179.8) 
London and South-Western... 303,0) 509,5 10,2) 1105) 
South-Eastern 6, 159,5; 164,0 75,5| 70,7 
London and Brighton 1415} 147,7} 91,8 94.2) 
Manchester and Sheffield 2,0) 343,4) 358,1) 232.2 ; 
London, Chatham, and Dover 2,0) 61,5, 61,7) 52,4 
North Staffordshire ‘ 90,2 95,3) 97,9] 82,7) 
Metropolitan 12) 275.6 8,0 82 67 
North London } 149, 61,0) 55,8 18,6) 





\— _-— | 


TObAl... sssereserererersnsneces 10,679,2 10,704,6|7,777,7 §,137,6)5,649,2 5,672,9|384,6'361,5 
——--——" + —-—’ | ees pace 
Dec. £25,4. Dec. £359,9 | Dec., £23,7 ‘Inc.,£23,1 


The decrease in the half-year’s passenger receipts is 
insignificant, amounting only to 25,400/, but this is made 
up of two importantmovements. Although less pronounced 
than it was last year, the first and second class traffic con- 
tinues to contract, while the third-class traffic as surely 
expands. In the case of the eleven leading lines given 
below, it will be seen that the receipts from first and 
second class traffic fell off by 95,8127 in the half- 
year, while those from the third-class increased by 51, 7787. 
The decay in the second-class receipts is particularly 
marked. The following are the figures :— 

we ——18°6,—-—__——.._-—-——~1885,________ 
Ist Class. 2ndClass. 3rd Class. 1st Class. 2nd Class. 3rd Class. 
£ £ £ £ £ £ 
North-Western ... 217,776 ... 151,514 ...1,002,482 ... 295,585 ... 160,455 ... 1,003,77 
Great Western... 182,796 ... 227,403 ... 882,700 ... 144,255 ... 237,718 |. '877'737 


Midland .........00... 116,281 ... e+e ove 673,560 ... 121,537 ... ee = wee 633,838 
North-Eastern...... 52,637 .... 27,757 ... 512,40 ... 57,000 ... 31,534... 627,57 


| Great Northern... 68,007 ... 37,565 ... 373,031 ... 69,353 ... 44,964... 373,754 


Great Eastern...... 63,260 ... 81,024 ... 481,901 .... 67,951 ... 84,737 ... 470,626 


| Lancs. & Yorksh. $7,809 ... 35,663 ... 473,123 ... 42,493 ... 41,746 ... 473,844 


| South-Western +» 125,241 ... 124,608 ... 459,220 ... 124,912 ... 130,634 ... 458,612 


| South-Eastern 102,293 ... 101,668 ... 293,026 ... 101,043 ... 105,702 ... 286,599 
Brighton .......+s008 --» 92,216 ... 345,619 ... 96,945 ... 95,786 ... 344,516 
Chatham --- 59,587 ... 182,159 ... 65,965 ... 59,205 ... 181,632 


— _—— 


938,904 ...5,679,320 ...1,117,129 .. 992,531 ... 


INCREASE or DECREASE Compared with 1885. 


ist Class, 2nd Class. 8rd Class. 
{ — £42,185 ) { — £53,627 ) { + £51,778) 
~ 


5,627,542 


( =87% f = 54% f = 10% § 
_The shrinkage in the merchandise receipts is very heavy, 
viz., 359,9001, or nearly 43 per cent. It would be interest- 


|| ing to know how much of this is due to lower rates, and 


| howmuch to alessened volume of traffic, but, unfortunately, 


that the former cause has been in operation, while as to 
the latter, the North-Western company states in its report 
that it carried only 16,183,019 tons of goods, or 302,813 
tons less than in 1885, while the chairman of the Midland 
reported at the meeting a reduction of 316,000 tons in the 
company’s merchandise traffic. The chairman of the North- 
Eastern meeting, Sir Lowthian Bell, also dealt to some 
extent with this subject. The pith of his remarks was 
that between 1880 and 1886 the volume of traffic on his 
line had fallen off by’ 74 per cent., while for an average of 
100 tons of traffic only 931 8s was now received, as against 
100/ in 1880. .For doing the same amount of work, 
therefore, the company received about 7 per cent. less 





e 





money, which indicates the decline that has taken place in 
rates on the North-Eastern system. All the leading 
Companies, it will be seen, suffered severely in their 
merchandise traffic, except the Great Northern and 
Great Eastern. In peculiar contrast to the diminu- 
| ton in the receipts from merchandise is the small 
| loss in the mineral receipts, since, judging by the 
| trade reports, the latter should have especially suffered. 
As it is, however, the gains made: by the Midland, Great 
| Northern, Great Eastern, and Sheffield companies largely 
| Heutralise the losses by the North-Western, Great Western, 
Pz North-Eastern companies. The following explanation 
: hi increased revenue of the Midland which was given 
fy ‘ chairman should, however, be noted. They were 
mi *, he said, to show an increase in the receipts from 
merals of 42,4831, but that did not represent a 
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correspondingly increased tonnage, inasmuch as_ the 
receipts now included wagon hire for the wagons purchased 
from private owners and now belonging to the company, 
which they had to maintain at heavy cost, as the repairing 
account showed. 

The working expenditure has next to be dealt with, and 
the principal figures are given below :— 


IV.—Irems of WorkING EXPENDITURE. 
(00’s omitted.) 


| 'Repairs and 
: Renewals of} Engine 
Maintenance” Rolling Fuel. 
of Way. | Stock 


Compen- 


} 
Taxation. iene. 


| 
1886 | 1885 
Bok PO RSG Bag os ES 


2£| £2) 2) 4) £] £| ei) 


_—— 


Lon. & N,-Western, 381,9} 402.7) 385,6| 370,9) 139,6 148,7) 
Great Western i | 332,0}) 333,4) 93,9) 97,5) 139,5; 
| | 446.4) 439,6) 111,3) 118 2) | 11,4) 


| 24,3 
North-Eastern ......| 211,2| 235.1, 424,0} 431.9 : 


| 
} 


Lancash. & York.} 152,3! | 184,3} 200,4 
Great Northern ...| 13¢ | 161,0} 161,5 
Great Eastern ...... | 183,2 3,9} 125,5; 126,8 
Lon. and Sth-West} 131,9, 142,6) 122,0} 127,3 
South-Eastern | 63,6 5} 64,6) 67,8; 37,6} 40,1 
Lon. and Brighton| 77,6) §1,0| 65,6} 71,6 487} 51,7| 
Man. and Sheffield) 55,4) 57,9) 101,0) *106,0} 36,2} 37,5) 
Lon.,Chat.,&Dover| 49,0) 37,4) 38,2) 36,0} 22,4) 22,5) 
North Stafford 32,3, 31,8, 20,8; 20,7) 6,5) 6,4) 
Metropolitan } 13,1; 13,3, 20,6; 229) 13,4) 13,3) 
North London 14,1) 15,7) 21,7) 22,4) 14,3) 15,6) 


ae ene} 


56,7) 


J 
~~ 


S bt bt bt wm G9 G9 G0 
oem bolo OS ia 





Total .........|2,000,4 2,200,1'2,513,3 2,539,2/ 881,3, 916,8| 899,11 879,9| 128,8| 125,1 
—— _ | —_ - | —  } + 


—_—\_—_——" 
__| Dee. 109,7_} Dec.’ 25,9 | Dec.'35,5| Inc. 19,2 | Inc. 3,7 


* Including work for other companies in locomotive department. 


The bulk of the savings, it will be seen, have again 
been effected under the head of maintenance of way, &c., 
which has been accomplished in the face of an augmented 
train mileage, as shown below. It is to be hoped that 
this saving has not been made at any sacrifice of efficiency, 
that will have to be made good at an increased cost later 
on. In some cases the reduction under this head has been 
referred to as if no question of its prudence could arise, 
but Mr Moon, of the North-Western, a most careful 
railway chairman, took some pains to explain how it was 
that, owing to special circumstances, it had been found 
possible to reduce the expenditure of the company 
for the maintenance of its permanent-way. The great 
fall in the price of steel rails, it must be remembered, 
could not have affected last half-year, although it 
may infiuence the current six months. Rather less 
money has been spent upon repairs and renewals 
of rolling-stock, and the lower cost of engine fuel 
has brought down by 35,5001 the expenditure in the 
locomotive department. Compensation, however, is some- 
what larger, owing mainly to the increase shown by 
the Lancashire and Yorkshire and Great Northern 
companies. Taxation has increased, as usual, but legal 
and parliamentary expenses, especially the latter, exhibit 
a marked diminution. Altogether, the economy effected 
in the expenses is more than could have been expected. 

The mileage account presents the following results :— 





TiI.—Miieace Account. 


Miles Run Compared oon — 

by vie | tion . [with Ist} Canals. 
Trains. a June 30,| Half of 

t of 1088, | 1886. "| 1886. 


| 
Miles, 
1,9603 | + 16} | . 303 
2,4695 | + 63 

| + 11} 


1 

; 
4 

2 


18,230,304) — 110,174 London and North-Western ... 
14,523,817, — 36,566Great Western . sscerscesee] Dy 
16,316.469| + 115,364 Midland ......... | 1,543 | 
11,101,289, — 175,934|North-Eastern ....0.000 s:sssee-0 
6,803,261) 43,495 Lancashire and Yorkshire 63 | 
8,696,616) 261,938 Great Norther n.............0.ce0++/ | 
7,425,711) 396,680,.Great Eastern .. secereeseees oe oe! 
6,515,411) 49,903 London and South-Western ... 

3,157,123) 46,625|South-Eastern | 2 
3,815,505! 146,474; London and Brighton............/ t 
*5,103,189) 138,323 Manchester and Sheffield | 4 

1,8%8,514 66,963|London, Chatham, and Dover) 190$ t+ 5} eee 
*7'069,535) 7,103) North Staffordshire = same 118 
1,049,313 2,779 Metropolitan ...........c.cccereees re 24 3 odd 
1,159,033 3,598. North London ........ccceeeeeeeee| 17 same 
; a gat 


105,855,485 + 553,413] Total .........! 12,358 | + 102 | 1,017 
+ Including “ ballasting.” t Including mileage run for the other companies. — 


An increase of 553,413 miles, or about 3 per cent., in 
the train mileage is not large, especially as 102 more miles 
of line were in operation at the close of the half-year, but 
it renders the decrease in the working expenses more 
marked. It is undoubtedly as difficult to cut down train- 
mileage as it is to advance rates when they have once 
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been lowered—the public in each case complaining greatly. 
Moreover, independently of this, the companies themselves 
are not disposed to restrict even needless accommodation 
unless a more or less general arrangement can be made ; 
for competition amongst the railways which is chiefly 
confined to accommodation, and not to rates, has 
recently become more and more keen. There can be no 
doubt that much useless train-mileage is run between 
important competitive points like London and Manchester, 
&c., but so far efforts to restrict this have not had much 
effect. Special efforts have been made for some time past 
by the Great Northern company to cut down useless train- 
mileage, but the conjunction of the Midland was needed, 
and this could not beobtained. Butnowthe latter company, 
finding its increased train-mileage somewhat unprofitable, 
seems to be more disposed to make some arrangement. If 
a more general agreement could be arrived at, there is no 
doubt that expenses might be considerably reduced by 
cutting down unnecessary train-mileage, without any 
disadvantage to the public. 


The following are the chief revenue figures for the past 
year :— 
V.—REVENUE and DrvipEnps, 


Gross Revenne. ¢ Net Revenue. | 


Ist Half, | 2nd Half, 
1883. 1885. 


Dividends. 
Ist, | 2nd oe 
1886, | 1885. | AY8- 
| smeaentinial  scasanseement 


ist Half, | 2nd Half, 
1*83, | 1885. 


£ , ae 
5,412,204 2,705,138) 
3,634,061 4,035,909 2,1 37,635) 
8,591,035 | 3,887,157 1 46 
2,780, 37 | 3,180,723! 
1,781,545, 1 
1,838,102) 


£ 
Lon. & Nth.-Wstn. 4.872.187] 
Great Western 
Midland............... 
North-Eastern......| 
Lancsh. & Yorksh.} 
Great Northern ... 
Great Eastern .... | 
Lon. & Sth.-Wstrn. 


South-Eastern 

London & Brighton! 
Manchester & Shef.| 
Lon.,Chat. ,& Dover; 


| 
1,456,873) 
812,167 
983,706) 
947,089) 
703,977 
627,327| 
€31,627; 
589,060) 
347,449) 
177,739) 
24,008| 4 
120,043) 74 
| 25,900,586 29,025,951) 12,227,588 14,328,292) 3% 
* Including 24,880/ balance of telegraph award. + Including amount said to be 
due from District Company. Balance carried forward this year, 52,662/. 
} Exclusive of balance brought forward. 


255,583, 264,775 121,533 


The details of the capital account are given in the 
annexed table :— 


VI.—CapitaL Account, 


ue Estimated 

r- Outlay 

| Received ee tion of Expended in 
aah Ordi oo 


n 57 

Lancash. & Yorkshire 
Great Northern | 35,582,628 
Great Eastern 41,046,114 

. & Sth.-Western) 29,801,769 
South-Eastern .........| 21,998,057 
London and Brighton) 23,252,008 
Manchstr. & Sheffield’ 26,357,745 
Lond., Chat. & Dover, 26, 9 
North Staffordshire .../ 
Metropolitan 
Nerth London 





108,000 
26,739,827\not stated 
7,929,721 g 
11,022,875 
4,000,646; 


46,000 
4,125 


654 | 34} |580,527,445! 8,280,442 18,105,418 


* These amounts, the company states, are not really estimates of further oxpen- 
diture, but the amounts of capital which Parliament has authorised the share- 
holders to expend. They are, therefore, misleading, but have to be expressed in 
that form by Act of Parliament. 


| 3,973,057 50 
Total .........'580,129,168 


In the current half-year it is proposed to expend only 
3,289,000/ of new capital, which is considerably below the 
estimates of recent years. The total prospective expendi- 
ture is set down at 18,105,0001, of which, however, the 
2,895,000/ on the part of the Great Eastern Company is 
entirely nominal. A few companies, like the Lancashire 
and Yorkshire, are still spending a good deal of money, 
but the reverse is usually the case. It is certainly satis- 
factory to see a change in this respect, although much of 
the new-born zeal for keeping down the capital account 
appears to have been largely due to the introduction of 
Mr Mundella’s Railway Rates Bill. But slowness to 
imerease the capital account is scarcely likely to exist 
when business again expands, although the history of the 

t few years shows how much need there is for prudence 
in this respect. 
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BUSINESS NOTES. 


Tur Roya, Commission on Mercuant Surppryg.— 
The digest published this week of evidence given before 
the Royal Commission on Merchant Shipping is dis- 
appointing. We looked for facts, and are offered opinions 
—and stale opinions too. We needed no Royal Commis. 
sion to elicit the belief of the Board of Trade that over- 
insurance is common, and that many losses at sea are the | 
result of carelessness, bred of over-insurance. Nor did 
we need the cumbrous machinery of a Royal Commission 
to draw forth the opinion of shipowners that over- 
insurance is not common, and that the losses to be laid to 
its charge are few. Both opinions have been stated 
ad nauseum. Let us now get at facts. On nothing less 
substantial can we wisely interfere between underwriter 
and shipowner. We are assuming that the digest isa 
good one of the evidence. It is possible that when the 
evidence in extenso and the report come out we may find our 
present remarks are not justified. We make them,now, how- 
ever, in the hope that if the evidence be really as deficient as 
it appears, the Commissioners,when they meet in October to 
formulate their report, will get at some facts worth know. 
ing, and let us have them. We do not mean to say that 
in the controversy which raged two years ago Mr 
Chamberlain did not produce instances of over-insurance 
in proof of his assertion that “ over-insurance of ships 
isa very common thing;” but for all that the public 
knows, these cases may have been quite exceptional. 
The shipowners, at least, believe that they were. Now 
comes the Royal Commission, an independent body, repre- 
senting a nation which is anxious to know the truth. If 
it should fail us, and give us no solid ground upon which 
to legislate or refrain from legislating, to whom are we to 
look for our honest facts? Is over-insurance general? | 
and how far, if at all, can a connection be traced between | 
high insurance values and losses at sea? Exhaustive and 
reliable answers to these two questions would fully justify 
the appointment of the Commission. The records neces- || | 
sary for the answers exist, but we fail to find in the digest || | 
that they have been given in evidence. They exist in the 
books of insurance clubs. Every insurance club in the 
kingdom should be appealed to to yield up its secrets, and 
the information obtained might be so tabulated as to lead 
us to trae conclusions. The information sought should be 
somewhat as follows :— : 

1. Enumerate the new vessels, distinguishing steam 
from sail, insured in your club in, say, the year 1870. The 
vessels may be distinguished by numerals and not by their 
names. 

2. These vessels were new then. State the cost against 
each. (This information would not be in the club books, 
but might be had of the owners or builders.) 

3. State the insurance value against each. (.\ com 
parison of columns 2 and 3 would show whether the ships | 
were originally over-insured.) 

4, State the claims against each in the first year of the 

insurance for (a) total loss, (b) particular average, and (c) 
general average. (We should see from this whether any | 
general relation exists between high insurance values and | 
heavy claims.) 
We come now to the second year, 1871, of these same 
vessels’ lives. Valuations, owing to wear and tear and 
market fluctuations, may possibly not be the same this 
year as last. 

5. State against each the insurance value and what per- 
centage of increase or decrease on the original cost this 
value shows. If you know of any alteration or extensive 
repairs to the vessel to account for a higher or lower 
insurance value, please state them. 5 

6. State the claims for the second year, as in answer 4, 
and let the information in answers 5 and 6 be given - 
each year to the present time. So much for vessels built 
in 1870. Now give us the same information regarding 
vessels built in 1871, 1872, &. Most vessels oe 
figure on the returns of several clubs. This fact wou 
not lessen the value of the data. With this ae ener 
in hand, and properly tabulated, embracing a great numbe? 
of ships and extending over 15 or 16 years, any a 
law which exists could hardly fail to discover itself ; and : 
only so, but we should be able to measure its strengt : 
for if over-insurance is responsible for any losses, we W4” 
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{| Scheme appears in principle somewhat questionable, the 


}| have no doubt done to the Government. 
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Although there was a decrease in 1885 of 257,428/ in the 
receipts from passenger traffic, there was an increase in 
the number of passengers carried, the total in 1885 being 
troversy, and worth a great deal of trouble to come at. | 697,213,031, as against 694,991,860 in 1884, which would 
Without them we but beat the air ard make no progress. | seem to show that increased accommodation was given for 
We hope the Royal Commission will see its way to help | less money, but it is impossible to tell this definitely, as 
us to them when it meets again in October. an accurate standard of measurement, viz., the number of 
passengers carried one mile is not given. The decrease 
in the receipts was due to a falling off in all classes, but 
Good Hope Government propose to couvert, through the especially in the first and second. The following figures 
London and Westminster Bank, the whole of their out- | Show the tonnage carried, and the receipts for the carriage 
standing loans into 4 per cent. stock, the only issue of general merchandise, minerals, and live stock in 1885 
excepted being the 1882 loan for 3,000,000 domiciled with | and 1884 :— 


to know for what proportion, that we may correctly 
gauge the evil before we think further of legislating. 
Facts, sterling facts, would be invaluable in this long con- 






































Tue ConveRsION OF THE Cape Destr.—The Cape of 















































Messrs Baring Bros. At present there are fourteen issues Reczrrts. 
outstanding, bearing 4, 43, 5, and 6 per cent. interest, their | _ ae 2 et PN) G9 hae. oe 
total amount being 13,343,100/. This amount is made up ; iss 
\Ine. or Dee. in 1885. 
as follows :-— | 489% | Iss. | 
Number of Amount. | | Amount. | % 
Issues. £ —_—_—_ atalie celles ME iia aN a 
O cscqnens 6 per Cent. Loans..............cceeees 599,700 £ £ £ 
© cms 5 per Cent. Loans............:00.s0+8 1,735,000 General merchandise .... 20,382,000, 20,880,000 - 498,000- 238 
ln 44 per Cent. Loans............:00..0004 9,116,300 MII. n:dcnssmnpunnidonc 15,246,000, 15,528,700 - 282,700- 1.82 
P isha 4 per Cent. Loan .............:cccee0s 1,892,100 eR ROLF _ 1,243,000 1,237,000+  6,000\+ 0-48 
13,343,100 36,871,000’ 37,645,700 - 774,700 - 2.05 
The 6 per cent. issues, which have nearly all reached Ten 
the unmarketable stage, are to receive amounts of 4 per ONNAGE. 
cent, stock ranging from 109 to 1224 per 100] original : 
stock. The Five per Cents. of 1864 are to be converted at ‘ ____ {Ine. or Dec. in 1885. 
1112, and the other 5 per cent. issues at 107}. The | 1885. 18S4. | - 
“he F | Amount. % 
4} per Cents. are to be convertedat 107, except the small ia a on cat 
issue of 1876, which only gets 106 per cent. The £ a. | £ 
4 per Cents. are converted at 100}. The new 4 per cent. | General merchandise ...| 73,511,700) 75,712,300, — 2,200,600 - 2.91 


stock which it is proposed to create will be redeemable in CE crcseinerisnsadittes 183,776,700 183,615,600 + 161,100+ 0.08 


1936, but upon twelve months’ notice being given the 
option is reserved of redeeming it in 1916. Judging by 
the market prices of the existing stocks, the rates of con- 
version appear rather favourable to holders, and 
this is confirmed by the advance which has taken 











'257,288,400'259,327,900 - 2,039,500 - 0.78 





In merchandise, it will be seen, the reduction in the 
receipts has been accompanied bya more than proportionate 
decrease in the tonnage carried, but in the case of minerals 
the former have fallen off heavily, while the latter has 
increased to a slight extent. This difference might perhaps 
be explained to some extent if the number of ton-miles 
were given, but, as it is, the figures are peculiar. The 
following are the chief items of working expenditure :— 


version @ holder obtains a stock with a _ better 
market than many of the existing issues possess, one that 
is also inscribed, and is not redeemable for a considerable 
length of time. And all these may be considered advan- 
tages. On the other hand, the Government reduces the 


amount of its interest charge, but increases very con- a Inc. or Dee, 
a the capital amount to be ultimately repaid. The — — in — 
atter, however, will not affect the Government for a , . : a 
long time, since no sinking fund is attached to the Maintenance of way. ...... 6,305,800 ... 6,622,500 ... -- 316,700 
ae Locomotive power, &c. .... 9,377,500 ... 9,465,800 ... — 188,300 
new stock. But the annual charge for sinking fund, &c., | Rolling-stock.............-+--. 3,486,200 ... 3,399,400 ... + 86,800 
mig the existing loans comes to a rather large amount, | Traffic expenses ............ 11,307,100 ... ye .. + 28,000 
and this will be in future, if the conversion proves | General charges ............ 1,633,100 ... 1,636,600 ... - 3,500 
successful, so much saved to the Cape Exchequer. But | Rates and ies cornea ae -" —— ar oa 
although some such relief as this may be very welcome | Government daty.......-... — ae. ae 
8 , Sa TONGS RG tas fee z.. Compensation (persons) ... 128,000 ... 183,700 ... — 55,700 
mon a it is not in all respects quite satisfactory. | Compensation (goods)...... 181,300 ... pee - — 21,100 
e debt of the Cape is heavy viewed in any aspect, but | Legal and Parlty. expenses 247,000 ... 24, ... — 76,600 
. y Thee at Miscellaneous: ..............: 429,800 ... 461,800... - 32,000 


it Wears a much more depressing appearance when at one 
stroke its nominal amount is greatly increased, and all 


The d e in the expenditure on the permanent-wa 
attempts to pay it off are abandoned. But although the | is the most ee P y 


is the most important feature. Less money was spent 
upon locomotive power, but more upon rolling-stock. 
The savings under the head of compensation, legal 
expenses, &c., were decidedly large. Annexed are the 
main figures of the capital account :— 


considerations involved touch the distant rather than the 
hear future, and the present advantages that it offers will 
probably prove as attractive to the bondholders as they 


Inc. or Dec. 
Efe 1885. 1884. in 1885. 
a Rartway Returns ror 1885.—According to the Stocks. £ ‘i ‘ =" ae en 
oucial returns issued thi i revenue, ex- | Debenture stock ... 192,117,258 274,654 ... + 5,842, 
en Debentures ......... 13,356,875 14,793,420... — 1,436,545 


penditure, and net profits of the British railways in 1885, 


5,603,613... 417,801 
compared as follows with 1884 :— —_ + 80 


teed stock 96,021,414 
Guaranteed 8 205,809,234 ... + 6,298,515 


Preferential stock 212,107,749 






























416% 


ee Ordinary stock 302,254,759 298,983,446 oe + 3,271,313 
Receipta. ee ee 815,858,055 ... 801,464,367... + 13,393,688 
ee il Amount. | _* __ | In connection with the capital account, the following 
P £ 2 oe figures are required :— 
Goode ee OG siedas 29,773,022) 30,030,450|- 257,428;- 0.85 _ 
at BO os ssestcenne 36,871,945) 37,670.592|- 798,647)- 2.12 reas: 988 Meee 
aNCOUS .........., 2,910,807} 2,821,601}+ 89,206 + 3.16} seit. Open, saan (2° Miles a 
Total receipts 69,555,774| 7 \— 966,869 ty tral Boek fan sjecnssisie ccs 16,446... 10,239... 207 
7 seas 555, 0,522,643) - -- 1.37 | Double track, &c, : ; 
Wor & expenditure ... 36787 99) 37:217,197|- $29,240 J.15 | Single track ........:..ccseserereeeseenees 8,723... 8623 .. @ 
Prope 32,767,817 ane - 537,629 - 161 IEA o:, O 
i 
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Convict Lasour 1n Prtss1a.—Of late a good deal of 
pressure has been exerted on the Prussian Government by 
the industrial classes, with a view to the curtailment of 
convict labour. In Germany, the custom of letting the 
labour of prisoners by tender prevails to a large extent, 
and twice recently, when petitions have been addressed to 
Prince Bismarck on the subject, the answer has been that 
the ground of complaint should be, as far as possible, 
removed. In some places, indeed, the competition caused 
by cheap convict labour presses heavily upon free work- 
men, who suffer in reduced wages and limited employment. 
Not a few industries in which women are chiefly engaged 
are rendered almost unremunerative, so far as the 
employers of free labour are concerned, for the reason that 
the convict labour contractors are able to sell at very low 
prices. A return has just been issued on this subject, 
and it shows that in Prussia alone as many as 24,015 

ersons have been put to work iu prisons during one year. 
The following are some of the larger numbers, which, 
with the exception of Berlin, relate to Governmental 
Districts :-— 
Number of Persons 
Employed. 
Male. Female. Total. 
Berlin (urban district) 3,613 ... 887 ... 4,500 
Breslau Governmental District 1,602 ... 188. .... 3000 
Potsdam * . 74 ws « 6D ws Ce 
Posen * ee So ssc Eee 
Merseburg ee a 
Frankfort ove a a 
Diisseldorf , i (SD a ee 
Schleswig o4 ... 31 ... 1,085 
Cologne a . Te «. Sue 
The totals for Prussia are—male convict labourers, 21,248 ; 
female ditto, 2,767; together, 24,015. The industries in 
which convict labour is used are very numerous, and com- 
prise some in which much skill is required. The following 
industries employ the bulk of the convicts :— 
Male. Female. Total, 
Tobacco manufacture ............ss0..ceseseeees so  GyOOO ce DOS... BOO 
Bookbinding, paper and cardboard making 1,726 ... ... 1,863 
Shoemaking 2 ... 1,829 
Carpentry OO ics avekhSdO 
Wool weaving 329 ... ... 1,349 
Embroidery eae .-- 1,018 
Hurdle making .-- 898 
Artificial flower and feather manufactures... eS .. 805 
Dress goods manufacture tse WIRE. ves. Oe 
Net, sail, tent, and sack making eo i ee 
Comb, brush, &c., making ate act ee 
Basket making ... 569 
Wood working se thee beg 
Hat and felt making ies 496 
Linen weaving bh 365 


During the fiscal year 1885-6, the penitentiary at Plit- 
zensee, Berlin, employed, on an average, 1,752 prisoners, 
whose aggregate work amounted to 516,800 days. Clear 
profit was made to the extent of 206,000 marks, or 40 
pfennig per head per day. In all the prisons of the 
Berlin judicial district, 352,000 marks of net profit were 
made during the past year. This question of convict 
labour is exciting a good deal of attention in Germany just 
now, and itis probable that the whole system will before 
long be modified, especially as the undoubted grievances 
of the working classes on this subject are made a 
justification for questionable agitations. 


TrapeE AT THE CurnesE Treaty Ports rn 1885.—In 
1885, the foreign trade of Chiza laboured under great 
difficulties. The year opened with a very unpromising 
political outlook, and for some months affairs were in a 
very unsettled state. The relations of China and France 
were much strained, and at all the great ports business 
was to some extent paralysed by the fear of a hostile 
attack. In addition, difficulties with Japan arose over the 
Corean question, while in the North and North-west of 
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following figures, taken from the annual report of the 
Imperial Maritime Customs, show the imports and exports 
in 1885, compared with the five previous years :— 
Net Foreign Native 
Imports. Exports, 
£* £* 

16,251,000 

16,786,000 

17,549,000 

16,834,000 

17,863,000 
.» 19,471,000... 
* Haikwan taels are converted at 5s. 
The imports show a marked expansion in 1885, as com. 
pared with 1884, viz., 3,860,000/, or over 21 per cent., the: 
total being, in fact, with the exception of 1881, larger 
than in any year since the foreign inspectorate was 
established, now a quarter of a century ago. This great 
increase is mainly due to the increased quantity of cotton 
goods imported, which from an annual value in the past 
three years of about 5,500,000/, advanced in 1885 to 
7,875,0001, the gain being chiefly in yarn, sheetings, 
and grey and white shirtings. Opium has barely hell 
its own. The report refers to the increase in the likin 
tax at the ports, but states that this has not affected 
the imports. It appears that the tax is to some extent 
succesfully evaded, and that so far as the ports 
South of Foochow are concerned, the tax had not. been 
raised in 1885. Woollen goods show an increase, but 
the total is not above an average year’s importation. 
Metals exhibit a decided increase. The imports of 
kerosine oil have increased enormously. As _ regards 
the exports, the total marks a decrease in 1885 of 
535,0001, or about 3} per cent., due to a falling-off in silk 
and sugar. Asregards the former, the quantity was only 
83 per cent. of the usual amount, and the value was less 
by 750,0002. The value of the exports of sugar was less 
by 400,0007 than in 1884.- In tea there is no great varia- 
tion to record. The total revenue of the Imperial 
Maritime Customs in 1885 amounted to nearly 145 million 
taels, which is the largest on record, with but one exception. 


38,301,000 
34,976,000 
35,941,000 
36,262,000. 
40,840,000 
39,294,000 


Tue Proposep Repuction 1n THE “ Make” or CLEVE” 
LAND Pia Irnon.—The pressure of the constantly accumu- 
lating stocks has at last induced the Cleveland ironmasters 
to take steps to reduce the make of pig iron by 20 per 
cent. What the increase in the stocks of @leveland iron, 
and also of Scotch pig iron has been, canbe. seen by the 
following figures :— 


“ a, 
Cleveland. * Scotland. 


Tons. 
706,732 
573,830 


July 31, 1886 

January 31, 1886 

July 31, 1885 416,014 

January 31, 1885 371,417 580,876 — 
The increase, it will be seen, has been enormous, especially 
in Cleveland iron. 
proposed reduction will be carried out, and if so, whether 
it will be maintained; for previous attempts have not 
been always successful. The main weaknesss of the 
measure now resolved upon consists in the fact that it 1s 
only partial, and that other makers, like the Scotch, gain 
by the self-sacrifice of the Cleveland masters. 


Horetgn Worrespondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. 19. 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are 45) 


follows :— 
Deptor. 





It has yet to be seen, however, if the | 





Aug. 19, lss6. 
f 


Aug. 12, 1886. 
c f 
182,500,000 0 ... 


Aug. 20, 1885. | 
c f ; 
182,500,009 0... 


182,500,000 9 | 





China droughts of an alarming character threatened the | ggpitat of the bank 
crops. In April, however, an armistice was concluded | Protits in addition to capi- 
eae France, followed by the Treaty of Tientsin, the iss!) ie 

orean question was settled, and the droughts broke up | Seserve of the bank and ite 2 

rean é vex 22,105,750 14 
ed a ness Daring the ee of the year Reserve of landed property * 40000 0 oa “40000 ° menue | 
the position was therefore more satisfactory, and trade — ve 9 oae'e7e'808 0... 2,730,349,800 9 
improved, the chief business difficulty being the violent terest on securities trans ee 8 8,004,253 38 
fluctuations in exchange. Nevertheless, as the following ens eee 

. . ’ c order, re- 12,922 60 

figures show, the results of the’ year’s trade at the Chinese ceipts payable at sight.. $3,078,343 45 ... 32,403,302 26 .. 33,51", 
treaty ports cannot be considered discouraging. The a en 


CROMIGOE cicessesssseesessee 254,018,841 85 4, 273,762,306 33 ert 
eerie tae emer areicneeennenencmeneniininsinicattilmnmitaibiitraisininmtaiati i rissa bona si uaniammianiisit Bias oct igs Se es dig emekatiememnannam ne 


8,002,818 64 ... 8,002,313 54... 8,002,518 5 
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f c f c e 
382,711,409 68 ... 346,450,719 92 ... 332,153,252 13 
54,459,926 O , 54,666,382 0 ... 50,438,435 0 
3,578,193 50 3,857,188 50 ... 3,833,077 50 


3,240,539 68 . 2,242,032 75. 4,381,163 14 


1,446,067 29... 1,446,067 29... 
25,194,222 24 .., 24,036,480 11 


Current accounts, Paris 

Do branch banks 
Dividends payable 
Discounts and sundry inte- 


Rediscounted the last six 

PRONG cecscerercescccscoter 

BUMdri[s 0. c00rerceererreccorccees 

Total .e.ccccessseeeeee- 3,699,335,104 83... 3,717,486,324 47 
CREDITOR, 


1,693,925 28 
24,715,714 83 


eee 3,659,863,558 26 


f e 
we» 2,264,349,339 22 
83,127 33... 63,958 57 


185,747,679 73... 195,381,881 4 
eee + 8,000,000 0 


- 333,152,929 0 ... 444,652,256 0 


2,616,200 0 .., 9,658,400 0 
ae 4,047,900 0 .. 5,188,500 0 
+» 123,193,403 33... 184,967,423 40 
« 132,969,457 0 .,. 143,277,933 0 


Cash in hand and in branch c f Ce 
DANKS ......0.sescereeseeeees 2497,433,106 99 ...2,487,833,759 86 
Commercial bills overdue ... 63,152 48... 
Commercial bills discounted 
in Paris not yetdue ... 174,187,387 20 .., 
Treasury bills ... os aa 


812,880,328 


deigbedasesoeiee 2,709,600 
Do in branch banks........ 4,057,200 
Do in public securities ., 122,884,127 
Do by 133,761,235 

Advance to the State (Con- 

ventions, June 10, 1857 
and March 29, 1878) 140,000,000 0 ,, 

Government stock reserve.. 12,980,750 14 ,,, 
Do disposable................ 99,626 408 28 

Rentes Immobilisées (Law 

of June 9, 1857)............ 100,000,000 0 ,,, 

Hotel and furniture of the 

bank and landed pro- 
perty oranches ............ 

Expenses of management... 

Employ of the special re- 

OEY C sas scveprcrcinvisd isesbts 

QOURIES secccs soe reseteensscsuice 


Total e.cssecsessseeeses, 3,699,338,164 33... 3,717,436,324 47... 3,650,863,858 26 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 
DECREASE. francs. 
39,266,300 
19,748, 555 
36,832,893 
Discount is now fully 1 per cent. below the Bank rate, 
ordinary paper being taken at 2 per cent.,to1i. As the 
Bank maintains obstinately its rate of 3 per cent.,it is 
quite out of the market, or only gets paper of inferior 
class. The bill case had not for a long time past been so 
low as at this moment, and shows a diminution of 160 
millions compared with the corresponding date last. year. 


Advances on deposits of 
TOU sen sreapseses 


se 160,000,000 0 .., 
12,980,750 14 .., 
99,626,408 28 ,,, 


140,000,000 0 
12,980,760 14 
99 863,555 78 


100,000,000 0 ... 100,000,000 0 


13,174,739 0 
2,205,030 94 


13,170,719 0 .. 12,643,817 0 
2,185,757 74 2,152,766 76 


11,517,444 16... 
71,853,955 8 ... 


11,517,444 16... 
63,330,789 40 


11,997,444 16 
65,740,883 19 


INCREASE. francs. 
Private deposits 37,054,304 | Circulation 
Onda sicislactes 9,599,347 | Treasury account 
Discounts 


The profits, of course, suffer, and these have lost | 
1,140,000f inthe eight weeks of the second half of the | 


year. be 1 
advan the Bank of England rate. Bills were 
ihg at. 25f 26c, but no change being 
'Was.easier in the afternoon. Gold 

for’America, but the transactions have 

g little bar gol¢ on the market, and 

asks for 4 per mille premium, while 

fmore than 3 per mille. The reserve 


ased 6 millions from the circulation. The | 


return was compared as under :— 


Aug. 19. Aug. 12. 
francs. francs. 
1,366,582,890 1,360,640,463 
1,127,193,296 


2,487,833,759 


STUD Pi ceete..c...e0eee0. 1,130,850,216 


ea 
Qa Total ..........+. 2,497,433, 106 


b Se Sy 
The, se has been very buoyant during the week, 
buyerg@istounting the promised revival of trade in the 
autumn, of which there are several precursory signs. The 
revenue and imports-and exports in July showed an 
improyement compared with the same month last year, 
and sin the * railway » traffic receipts issued to-day, the 
deficit which ‘since the commencement of the year had 
averaged a million of francs weekly, has now become 
reduced to 126,380£ only, two of the six great companies 
having a surplus. The recovery in Rentes commenced 
last Gwépkand has continued, and Paris Gas, Suez, and 
some F railway. shares have been in steady demand 
at highererates. All the Panama group are, however, 
heavy;th@mew bonds losing from 15f to 18f on their issue 
price. ®Corinth Canal shares’also receded from) 335£ to 
320f,"01 £a further call of 100£ of the share capital. 
Spanis railway shares had been taken in hand’ by 
speculatorsifor the rise; North of Spain and Saragossa 
each lost :10f to-day, but.they are still 15f to 20f higher 
than at the commencement of the month. Subjoined were 
the closing prices :— 
‘ tr — 19. ; ‘ 

c 
Tana, er Conta... 100... 8310 .. 8285 + 0 
bd . 8247)... 82175 + 0 
810 .. 8490 + 0 


’ 


Aug. 12. 


mdon.exchange has risen, in expectation of an | 
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Par, Aug. 19. 
f foe 
Four &-a-Half per Cuts. 100... 109 624 .. 109 50 
Italian sotaundadiils csveceeme 100... 100 525... 99 95 
Austrian Gold 4%..... 100... 9810 ... 97 90 
Turkish Fours........... 100... 1475 .. 15 0 
tian Unified ....., .. 3720 1... 875 0 
Bank of France Shares 1,000 ... 4,105 0 
a nate da Paris ..iscsaes ! «» 61 25 
rédit Foncier 500 ... 1 5 
Paris Gas Shares ; as 
Suez Canal ........... eae 
PUY oii .cbidihes eee 
Northern Railway ...... 
Western Railway. ...... 
Orleans Railway... 
Eastern Railway - 
Lyons Railway ..\....< 
Southern Railway ....:. 
South of Austrian Rail, 
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The investments of the assets, including capital, 
Paris life insurance companies in 1885 show some 
fications compared with the previous year.  Retur 
given for 20 companies, the tota] assets of which a 
to 1,146 millions of franes, showing an incr 
58 millions on 1884; but in the latter year the f 
comprised only 19 companies. The twentieth company, 
the Metropole, contributed, however, only 11 millions, so 
that the reserves of the 19 others were 47 millions more 
than in 1884. The investments in French Rentes amounted 
to 161 millions, or a little over 14 per cent. Compared 
with the previous year, there was an increase of only 
640,000f, and as the Metropole company brought in a 
| Sum of 1,358,726f in Rentes, the other companies must 
have sold some of them during the year. Investments in 
Foreign Government securities rose from 14 millions 
| to 27. This more remunerative disposal of assets is not 
permitted by the statutes of most of the companies. 
Railway bonds still occupy the first place, and the hold- 
| ings of the insurance companies increased on the year 
from 317 millions to 342 millions. This addition of 
25 millions is principally due to investments in foreign 
| debentures, which yield a larger revenue than the French. 
tailway bonds now represent 29 per cent. of the total 
| assets. House and landed property comes next, with a 
| total of 254 millions, or 23 per cent., as against 233 
| millions in 1884. Mortgages amounted to 36 millions, 
| an increase of 7 millions in the year; reversions and 
usufructs rose from 15 millions-to 18. The chapter of 
advances on policies has recently shown a rapid increase, 
due to the depression of trade, which has compelled 
insurers to have recourse tothe companies. In 1880, this 
| chapter amounted to only 10 millions; in 1884, it had 
risen to 22 millions; and it now exceeds 26. The com- 
panies are embarrassed to find investments giving a 
sufficient revenue owing to the gradual conversion of the 
| best securities at a lower rate of interest, and are driven 
| to arbitrages, which, while affording a temporary relief, 
| deprive their investments of the reserve formed by the 
| increment of’ increase in their capital, which’ guaranteed 
them from loss in the eventuality of a genéral depreciation 
| of property. . ee ae bys 
The French Government has just renewed its over-sea 
postal contracts .with the Messageries Company for the 
mails to Egypt and Syria, India and China, Brazil and 
the East Coast of Africa. The Government, after an un- 
successful attempt to provoke competition for the mail 


| 





services, has abandoned the system of inviting tenders, © 
as the Messageries and Transatlantic companies possess a 


virtual’ monopoly, and abstain from “ericroaching ‘on each” 
other’s ground, and, there . are; no 5 other », coii panies 
possessing ‘fleets of ships ‘of a& size, and in sufficient 
numbers, to undertake these contracts.” “The Government 
has, nevertheless, obtained from the Messageries Company 
a considerable reduction in the subvention compared 
with ‘the contracts that will expire in 1888. . On the 
Mediterranean line the rate is reduced from 17f 8c to. 
14f 8c per marine league; on the Indo-China line the 
reduction is from 38£ 78c to 32f, and on the East Coast of 
Africa from 25f to 20f. Hitherto no French postal 


steamer had called at Bombay, but a branch is now to be 


ted from Aden to that post, calling at Kurrachee, in 
coies to compete for freight with the English and German 


lines. The Messageries Company is bound to use only 
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French built steamers, and to give a preference to French 
coal, in France. 
The continued fall in the value of silver has compelled 
ithe French Government to adopt measures to prevent 
seamen and functionaries in the extreme East from suffer- 
ing prejudice in their pay. The Mexican dollar, in which 
they are paid, was formerly counted at a value of 5f 25c. 
The rate was reduced to 4f 90c in 1879, and 4f 65c in 1883, 
i at which it has since remained ; but the commercial value 
has continued to fall, and at the date of the 7th August 
1 had dropped to 3f 85c. The army and navy of Cochin 
| China, who receive their pay in dollars, have consequently 
| suffered a loss of from 8 to 16 per cent. A decree of the 
| Minister of Marine and Colonies now orders that payment 


. 


ij in rupees or Mexican dollars shall in future be made at 
4 the price at which they have been purchased, or at the 
} market rate. 
4 The weather during the week has been unfavourable to 
} harvest work, in conseauence of storms and showers, 
fj and owing to want of sunshine to ripen the crops in 
backward regions. Little work has yet been done in 
the North, and in Normandy half the crops are still 
| standing. No great harm has been done by the 
i storms, although some reports—with the usual ten- 
dency of farm ers to exaggerate unfavourable circum- 
| stances—speak of serious damage in the North and East. 
y If the remainder of the harvest is accomplished during 
4 fair weather the yield will be that of a good average of 
i from 95 to 98 millions of hectolitres, although not so large 
as that of last year. The Paris market is firm from the 
absence of offers: flour bas advanced from 2s to 3s the 
sack in the week, and wheat from 75 centimes to lf the 
i} 100 kilos for all dates, at 23f for immediate delivery, and 
} 23f 60c the last four months of the year. 
The following are the returns of the foreign trade of 
France in the first seven months of the last two years :— 


Imports. 
1885. 


Manufactures 
Miscellaneous 


2,413,358,000 


£96,534,320 


Exports. 
18386. 1885. 
Fraucs. 
407,728,000 
343,831,000 
891,264,000 
83,597,000 


2,427,134,000 
£97,085,360 


Raw material 
Manufactures 
Miscellaneous 


1,785,765,000 1,726,420,000 


£71,530,600 £69,056,800 


The returns for the month of July alone are hi shly favour- 
4} able, and taken in conjunction with the surplusin the revenue 
| compared with last year, are a first realisation of the hopes 
} of a revival of trade. The imports in the month increased 
nine millions, and the exports thirteen millions on 1885, 
and in the classes of goods that are favourable to French 
production. In the imports raw materialsjincreased 28 
millions, while there was a diminution of 14 millions in 
food and of 5 millions in manufactures. The increase in 
the exports consisted of 5 millions in food and eight 
millions in manufactures. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, August 10. 

The money market is becoming a centre of general 
interest owing to the advance in rates for call loans in 
‘Wall Street. Yesterday the rate for funds on call moved 
rapidly up from 34 to 8 per cent., but reacted, and closed 
firm at 4 per cent. The nominal cause for this was the 
dast New York weekly bank report, which showed but 
8,000,000 dols surplus reserve, against about 61,000,000 
dols oneyear ago. Of course, there is a deal of miscon- 
ception in the notion that a very heavy surplus reserve 
maarks a healthful state of affairs, inasmuch.as gold and 
i 
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silver and currency constitute a medium of exchange, and 

not wealth per se. Yet there is logic in the inference that 

rates for funds must advance with but 8,000,000 dols in 

the New York banks over and above the sum required 

by law to be on hand. The real significance of the 

bank statement, however, is found in the fact that the 

bulk of the 8,000,000 dols referred to is held by one 

institution, the Chemical Bank. Most of the so-called 

Wall Street, or down town, banks are close in shore ag to 

available funds, which are being manipulated by clique 

operators, whose interest lies in holding up share prices. 

But a good deal of the money which has apparently dis- 

appeared has gone into the country. The wheat crop, 

as you have noticed, is being moved to market more 

promptly than for years, if not than ever before. The 

farmers have tried the policy of holding their grain for 

higher prices for three successive years, and are now 

undoubtedly willing to take what they can get for it 

at harvest time, and permit the future to look 

out for itself. In fact, much of the late depression or 

heaviness in prices of wheat has been, and still is, due to 

the steady increases from week to week in the visible 

supply of wheat. Never before in July and early August 

have the stocks in sight been so rapidly augmented from 

the harvest fields. This movement calls for a liberal 

supply of funds, and prominent interior financial centres 

have been reflecting that fact with a gradual hardening of 

interest rates, followed by advances of 5 to 1} per cent. 

on good short-time paper. New York has been called upon 

to help supply the request, and the result is as stated. In 

short, the advance in money rates is not only quite normal, 

but is rather to be welcomed than otherwise. The bull 

speculators in Wall Street have, of course, deprecated 

the tendency shown. ‘Their financial salvation for a long 

time past has depended on the ease with which they could 

borrow money at low rates, in order to bolster up their 

favourite securities. The demand for funds from the 

Western wool-raising districts and from the South-West 

is also noticeable. One of the rumours growing out of 
the above is, that the Secretary of the Treasury will 
call ten or fifteen millions of Govern bonds, in 
order to fill up the depleted cash yvalueg..of the 
New York banks. The Treasurer may.conten bling 

some bonds, but it is extremely dk wi her it 
would be at this time for the reasons | : 
Street stock market shows no new features @ 
the same old story that has been told ff mn W 
The “ Vanderbilts,” the “ Grangers,’”.au d mo 
roads are being firmly supported by Mi¢amsy 
bags of cliques at the back of them. Som 

unduly high, based on their probable earnim ir 
the near future, notably New York Centr | om. 
the pushing forward of a few outside Ke 
Louisville and Nashville, which begins to show TMigreasec 
earnings, and East Tennesee, Virginia, and Georgia, since 
the Brice party have obtained control, and some of the 
Virginia lines under the new industrial stimulus im that 
portion of the country—aside from these and a few.others, 
the reorganisation of roads which have been robbed or 
wrecked in other ways continues to be conspicuous. One 
hears very little about Wabash now. Its practical dis- 
memberment cannot but increase the net earnings of 
Wabash proper, as most of its feeders lived on thé main 
line profits. Reading’s watchers nearly all agree that 
while Mr Gowen’s men continue to kick and interpose 
obstacles, the work of foreclosure must and will go 
on. Texas Pacific is likely to be equitably reorganised, 
with a representation of both the Fleming (Dundee, 
Scotland) and Wistar parties in the directory... This 
will prevent a Gould monopoly of it. The Baltimore 
and Ohio has had another quarrel with the Pennsylvania 
Railway Company, and the former will continue to cut 
rates against it. A two-years’ traffic agreement between 
the Baltimore and Ohio and the Jersey Central is, being 
discussed, and it looks as if some such arrangement 
would be adopted. Meanwhile, in addition to its Staten 
Island terminal project, if has recently transpired that the 
Baltimore and Ohio has been quietly acquiring —, 
at Greenville, New Jersey (a suburb of Jersey City), on 
the neck of land extending South between Newark and 
New York bays. This, as alleged, is for a branch from 
the proposed New York. line through New Jersey, which 
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is to reach across Newark bay on a bridge (as does the 
Jersey Central), and cross the peninsula to Cavan point, 
where, as stated, 2,600 feet of water-front on New York 
bay have been acquired. The amusing feature of this 
is found in the fact that this purchase at Cavan point 
cuts off the possibility of further extension of the Penn- 
sylvania Railway Company’s spur line extending down to 
the Standard Oil Company’s works at Communipaw and 
on toward Cavan point. It is estimated that the Balti- 
more and Ohio Company have put out about 1,000,000 
dols in the purchase of property to secure a line through 
Greenville. Had their plan been known five times 
that amount would not have sufficed. The success of 
a short-period traffic arrangement with Jersey Central 
will bring the Baltimore and Ohio into Jersey City at an 
early date. In the meanwhile, their own lines East from 
Philadelphia will be begun. This little complication 
among Eastern trunk line roads, at its worst, is not likely 
to result in as severe competition and rate cutting as the 
continuous extending and building of branches by the 
“@rangers” and others in adjoining regions. Already the 
Rock Island Railway has decided to send a line off into 
Kansas down to the Northern line of the Indian territory, 
thus cutting through the preserves of Missouri Pacific and 
Missouri, Kansas, and Texas. The report of Union Pacific 
leasing the Oregon Navigation and Railway, in order to 
get an independent Pacific Coast outlet, has much to 
‘| recommend it tothe Union Pacific people. Since the first 
announcement, however, little has been added. 

The adjournment of Congress, strangely enough, has 
been hailed by share speculators, as well as by some 
classes of the industrial community, as a relief. There 
can now be no more tinkering of the relations between the 
Government and the subsidised railroads; no surplus 
Treasury funds can be legislated out of the vaults; no 
Morrison or Randall tariff bills can be proposed or passed; 
and no banking legislation can be sprung on the persons 
most interested until next December. While general 
trade continues of moderate proportions, the total bank 
clearings at thirty cities range from week to week about 
100,000,000 dols in excess of those one year ago. The 
earliest reports of railway earnings for seven months of 
the year:are found in Bradsireet’s, which gives the gross 
amount for 33 roads to July 31, 1886, at 88,888,000 dols, 
against 85,165,000 dols in a like period of 1885, and 
81,663,000 dols in 1884. The same widespread confidence 
exists in a-general improvement in the demand for staples 
and other articles during the autumn that has been 
previously reported. 









GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 17. 

Whilst in other years at this time of the season a stag- 
naticn of business on the bourses has prevailed, there has 
been during. the past week on the German and Austrian 
bourses as much activity as in their best times. The impulse 
was given to this movement partly by political events, and 
partly by local reasons, With regard to the former, the 
meeting of Emperors has influenced, as I mentioned in 
my last letter, the bourses favourably. Besides this, also, 
the language of the Russian Press, which was at first 
rather threatening, has recently become more peaceful, so 
that the optimistic opinion of the bourses in regard to the 
litical situation has in this respect gained more support. 
n the general improvement of prices, Rentes, especially the 
Hungarian 4 per Cent. Gold Rente, have gained the most. 
The latter, continuing their rise of the preceding week, 
teached, during the past few days, the highest point 
ever touched. The predilection of the public for these 
Securities is only explainable by the abundance of 
money and capital, and complete want of opportu- 
nity for investing in industrial undertakings, in 
fowduence of the general depression of trade; 
or the condition of the Hungarian finances would by no 
Means justify the extraordinary price of the Rentes. 

ungary suffers constantly from considerable deficits in 
er finances, and the report for the second quarter of this 
year shows a falling off of over two millions against the 
same period of 1885. - On the other hand, the general 
result of the first half-year is more favourable, as the 
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first quarter resulted in a surplus amounting to 3-9 
millions. 
Gold Rentes must be also attributed to special causes, 
due to speculative manceuvres. Besides the Gold Rentes, 
the shares of the Austrian Creditanstalt and those of 
the Hungarian Creditbank Lave also been much dealt in. 
The quotations for both securities have advanced several 
florins, in consequence of the just-published balance-sheet 
for the first half-year of the Hungarian Creditbank, which 
was regarded favourably. The net profit amounts to 
533,082 fl, against 483,657 fl and 510,443 fl in the same 
periods of 1885 and 1884 respectively. 

A short interruption to this upward tendency on the 
bourses was caused by the sudden death of one of the 
most famous, or rather, most notorious, financiers of 
Vienna, Dr Jacques Rappaport. The career of this man 
is so curious, and his position on the Vienna bourse was 
such a prominent one, that I think it necessary to 
touch upon it to some extent. Dr Rappaport came, in 
1868, to Vienna as a young man, without means, to 
find a place as notary. He did not succeed in 
obtaining such a position, and went upon the bourse, 
where, in the years before the crisis of 1873, he rapidly 
made his fortune. When, after the so-called “ Krach,” 
many banks were forced to wind up, Rappaport was deeply 
engaged in such undertakings, so that it was rumoured 
that he would be involved in difficulties, but he succeeded, 
however, not only in averting this, but in making much 
money by the liquidation of those undertakings. For a 
short time after this he kept in the background, as 
his name had become rather notorious. But after awhile 
he again began business, and bought chiefly the shares of 
those undertakings which were either half ruined, or on 
the way to become so. He then carried out their liquida- 
tion, and in this way gained again much profit. His main 
work, in coalition with his friend Boutoux, was the founda- 
tion of the Landerbank. In 1882 Boutoux became bankrupt, 
and Rappaport is also said to have then lost much money. 
But he recovered, and directed his attention again to 
industrial undertakings, such as ironworks, paper mills, 
&e. When he died prices were distinctly affected 
upon the Vienna bourse, which reacted upon the 
German bourses. The securities in which he was 
said to be interested for the rise fell, and those in 
which he was interested for the fall rose. He is said to have 
been a “ bull ” of 8,000 Landerbank shares, 4,000 Anglo- 
bank, 4,000 Bankverein, and 1,500 Lemberg-Czernowitz 
railway shares; and a “bear ” of 10,000 Austro-Hungarian 
railway shares (4,000 at Vienna, 3,000 at Paris, 3,000 at 
Berlin), and 1,500 Galician Charles-Louis railway shares. 
Opinions are much divided as to the real position of his 
finances. A proof of the extraordinary position of Dr 


A good deal of the advance in Hungarian | 
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Rappaport is the fact that three banks compete for the | 


carrying out of the liquidation of his estates, the Anglo- 
Austrian Bank, the Lower Austrian Escompte Society, 
and the Vienna Bankverein. 

The report of the receipts of the Austrian and Hun- 
garian railway companies shows during the first half-year 
a further decrease. The receipts “amounted to 
107,745,606 fl, against 113,780,781 fl in the same period of 
1885. As 27695 more kilometres were in operation during 
that period, this result is decidedly unfavourable. The 
receipts from the transport of persons amounted to 
24,225,7188 against 26,035,841 fl in the first half-year of 
1885, those from the transport of goods to 83,519,888 fi, 
against 87,744,940 fl. ' 

The Central Association of German Industries resolved 
in October, 1885, at a meeting of its delegates, to institute an 
inquiry intothe monetary standard question. The resolution 
was carried out by the associations sending to all con- 
nected corporations sheets of questions on the subject. 
Of the 45 unions and branch unions belonging to the 
association, 34 have answered the questions. Only three 
advocate the introduction ‘of a double standard with a 
proportion between gold and silver of 1: 15}. Three 
advocate a pure gold standard, and 21 advocate the 
maintenance of the present state of the gold standard in 
Germany. One otf these corporations, the Union of 
Southern German Cotton Manufacturers, thinks the 
augmentation of silver small coin in circulation to the 
extent of 15 marks per head of population desirable, and 
also the suspension of the coinage of gold 5 
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Five corporations have refused to answer, and two gave 
dubious answers. It must be added that this inquiry was 
chiefly arranged by the bi-metallist party in the associa- 
tion, which had hoped to obtain a majority for their prin- 
ciples. er 

Tt is stated from Hamburg that the Commerce and 
Disconto Bank at Hamburg, the German Bank at Berlin, 
the German Bank at Frankfort, and the Wirtemberg 
Bank at Stuttgart have obtained the emission of a Ham- 
burgsloan,of 40. millions in Three per Cent. Rente. 
* The Austrian exports of sugar during the campaign of 
1885-6 amounted to 2°076 million double cwts, against 
3°704 in 1884-5, 2°606 in 1883-4, 2°896 in 1882-3, and 
2°274 in 1881-2. 





Bankers’? Gazette. 


BANK RETURNS AND MONEY 


BANK OF ENGLAND. 


Aw Aocount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 18th August, 1856. 


ISSUE DEPARTMENT. 
£ £ 
36,252,600 'Goverpment debt... _ 11,015,100 
| Other securities 4,734,900 


| Gold coin & bullion... 20,502,600 


|Silver bullion we 


36,252,600 | 
BANKING DEPARTMENT. 


£ £ 
14,553,000 Government securi- 
3,414,212) ties...... 
3,732,711 Other securities ..... 
24,138,015 Notes 
Gold and silver coin 
164,586 | 


46,002,524 | 46,002,524 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
Gis 4 dividend accounts. 


MARKET, 


Notes issued 


36,252,600 


Proprietors’ capital. 
Res 14,088,370 
19,567,563 
11,070,115 

1,276,476 


Public deposits* 

Other deposits......... 

Seven-day and other 
WEEER - cmnanecesconsccees 


’ ° 


F, MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the foJlowing results :— ' 
- LIABILITIR, 
Circulation (including Bank 
ONS BIND 5s, .ccises cicigispessinse- 
Public deposits 3,732,711 
Private deposits .......0s008 24,138,015 | 
: 63,217,797 | 56,632,009 
The balance of Assets above Liabilities being 3,414,212/, as stated 1 
account under the head Rast. ae 


FRIDAY NIGHT, 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated August 19, 1886. 


ASSETS. £ 
| Securities.................0cccsesee. 34,852,988 
25,347,071 | Coin and bullion.............e.s. 21,779,076 


Increase. Decrease. 
Pa ry 


Public deposits 

ROE INN sso os doo css cvckeressarieaseeod 
Government securiti von ectines swoane 
Other securities .......... ae - oeenecsene 
STN seccnincaceicdes 349,000 
Reserve....., 594,260 
ORE cocdecntoe OBE - sec ceiccssee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for threé months ending August 18, 1886 :— 

53] r 4 . , | Securities! 

mn. | (exeludng’ in | 
Bank Post Deposits. 4 | Reserve. 


| 
j 
| ment. 


379.169 eae 


Circulation (excluding Bank post bills)..... 245,260 


eoneee 


| Bullion. 


to Liabilities, 


| S21 “xe | Bank Rates, 


! 


“a | % of Reserve 


| 


Fain £ £ 
May 26 19,672,164, 348,000 out 24,434,116 29,183,439. 36,044,064 10,988,054 
June 2) 19,766,147, 55,000 in 24,900,030 28,775,527) 35,955,006 10,616,117 
9, 20,273,250, 284,000 in 24,624,025 29,008,071) 35,414,228 11,399,295 

16, 20;54},839, 226,000 in; 24,549,015 29,214,376) 85,289,013 1,742,824 

23) 21,087,672. 2,000 out 24,390,770 30,042,771) 35,398,559 ieee sl 414/— 

30) 21,319,430 “162,009 in 25,241,110 31,399.917) 87,369,133 11,825,320 374 — 
July 7| 21,123,894 131,000 in 25,567,010, 31,711,480 38,518,428 11,306,884 353 — 
pe, 24), ZL 140,728 3,000 25,335,290 29,377,664| 35,877,749 114555,348 39° | — 
*s 21) 21,162,547 25,309,410 28,975,264) 35,543,777 11,543,137; 9},— 
‘oy 28g 21,682,054, 473 im) 25,394,165 23,263,110) 34,410,427 11,937,889. 42 |— 
Aug. 4) 21,545,524 '°~ 268,000" in’ 25,807,700" 28,041,897) 34,691/849 11,487,824) 408 — 
t~ 11} 21,430,076 . 111,000 out 427,745 1778,786, 34,167,502 11,752,331; 42 |— 

~ “18! 21,779,076 .» 81,060 ins 29,1 485. 27,870,726 33,655,933 12,346,591! 44‘ 


Subjoined is our usual table, affording a comparative view of th 
Bank Returns, the Bank Rate ‘of Discount, the Price of ‘Consols: the 
Price of Wheat, and the Leading Exchanges during a period of four 
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years corresponding with the present date, as well as ten yea 


back, viz.:— a 


—— 


| } » gia 

At corresponding dates} Aug. 22, | Aug. 22, | Aug. 20, | Aug. 19, | Aug. 18, 
with the present week.! 1876. | 1883. | 1884. 1885. | #1886, 
Circulation (exciuding’ - £. | » £* | & | “2 |g 
* Bank post bills) 98,291,815 25,817,075 | 26,128,755 | 25,132,050 25,189,485 
Public deposits ............| 5,805,436 6,751,010 | 6,145,082 | 4,206,279 . 3,732,711 
Other deposits ..........-.| 28,262,255 22,781,440 22,759,794 | 30,685,676 “4,138,015 
Gvuvernment securities..| 15,759,133 11,062,631 | 18,577,762 | 15,503,892, 14,088,370 
Other securities . 15,945,490 , 21,329,457 { 21,252,510 19,567,563 
Reserve of notes & coin, 20,672,917 13,413,475 16,112,273 12,346,591 
Coin and bullion 33,804,732 23,480,550 23,524,492 | 25,494,323 21,779,076 
Proportion of reserve; tink ; 

to liabilities | ox | ary | ax | ox | ag 
Bank rate of discount..., 2% | 4%. | 2s | «2 Al my 2% 
Price of Consola ...... Tt | 100 | 1003 100 1014 
* 488 10d | 88s 2d 838% 1d 1: 829 : 6d 
| 25 824°B74 25 17} 25 257189 Ble?) 25 30 
— Ansterdam (eht)| 122123 12 2¢ 33 12° 2. 8/12 “APPIN 1g of 

— Hamburg (3mths)) 2068 206973 2059 64 | 20 53 5? 20 53 67 
Clearing-house return... 81,559,000 103,152,000 122,608,010 112,966,000 132,182,000 


Average price of wheat: 453 5d 
Exchange on Paris (sht) 25.25 35 





The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 12,306,765/}° in" 1883, an 
excess of 1,451,983); in 1884, an excess of 2,403,690/ ; and in 
1885, an excess of 9,333,166/. In 1886, there is an excess of 
4,570,452/. 

In 1883, gold continued to flow into the Bank from abroad, and 
discount rates tended slightly downward, the demand being slack. 


In 1884, the money market had a slightly easier tendency, owing 
chiefly to the stoppage of the gold shipments to the United States, 
but, nevertheless, a cautious tone prevailed. 


In 1885, the money market was quiet and featureless. On the 
Stock Exchange business wag active, and prices tended upward. 


The following figures from the official returns show. tlefamounts 
of bills and cheques cleared at the Bankers’.Clearing-honsesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


’ 000’s omitted.) . 


\ 


Weeks | Total Stock Exchange ‘“‘Fourths” of the 
Ending. | : Pay Days. 

£ Date. | 2 Date. . £ 

2,333,736, [Jn1toF'b)121135,066,'Sept. 19,234, 17,151, 

125,440, |Feb. 26) 52,678, [Oct. 22,070, 18,428, 

90,458, |Mar. 17 16,555, 16,503, 

‘ : 31 21,604, . 38,339, 


19,627, }. 20,662, 
7 14,725 
16,330, 
19,553, 
15,514, 
16,443, 
19,165, 
132,182, 19,196, 

Total, 1886...! 3,682,124; 693,370, 174,947, - 141,588 
Correspndg. | } 3543958, 569,203, 168,30, 152,613, 


total, 1885, 5 
Inc.orDec. ) | +138,868, + 124,167, + 6,617 - NY 
in 1886. f|= 39% Ir... |=, 218%]... |= 89% = 72%, 
Gross total) ——-— 
in 1885 ...| 5,511,071, 
Do, ’84...| 5,797,587, 
Decrease in| 286,516, 
1885 =49 7 


Consol! Pay Days. 


Jn.6toMay26 


June 2 ahd 
9 


28 dat 23, JApril 26 
: | 4 
May 14 


935,084, 
960,623, 
25,539, 
= 26% 
*The “Fourth” fell on Sunday. 
t A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 
1886. 1884. 
£104,371,160 ........ £109,367,814 
4,996,654 = 4°6 percent. 
1886. 1835. 
L71140,107 se seeeee £70,849,774 
2,360,667... « 2,210,298 


Total from Jan. 1 to Dec. 26 
Decrease in 1885.......c0.0. 000008 


Thirty-two Weeks ending Aug. 7 
Week ending Aug. 14 


Total to date............0. 73,500,774 


Increase in 1886 ............ 440,702 = 06 per cent. 


The principal items in the latest weekly accounts published by 
the following continéntal and American banks ‘are comparéd-below 


with the previous statement and with the corresponding state 
ment of last year :— : wig . « 


BANK OF FRANCE. 


| the . Comparative Increase 

Aug. 19, | Aug. 12, | Aug 20, * or Decrease. ~ 
1886. 1856. 1686, eee 
; | |Last Week Last Year. 
————— a —_———. | A ie boi leeteade co Rr Neem 
Ane) Bio) we ode Bel tS rc “2 

Coin and bullion—Gold ++.) 54,664,000) 54,425,000 46,920,000)-+- 229,900) + 7,744,000 

¢ OF Veen . ™ Bilver...| 45,234,000) 45,086,000! 43,738,000 |+- 148,000 + 1,496,000 
Government securities ..,| 14,104,000, 14,104,000, 14,113,000) lo 9, 

Private Games "| Far 31,470,000 40,596,000 -- 1,451,000 —10,577,000 


LIABILITIES, PA tae | + gate | 9a 

Notes. ssssseseeessseessesveees (107,061,006 109,531,000 110,288,000 — 1,598 00 2,327,000 

Government deposits ..... | 10,161,000. 10,950,000! * 9,120,000|— *'789,000' ## 791,000 

Private deposits ............| 17,527,000. 16 044,00C| 11,708,000 + 51,483/0Q0/+, 5,819,000 
IMPERIAL BANK OF GERMANY. ee 


chine inden date MEL ELET «Weise thes eet eee eels 

Aug. 15. Aug 7. | Aug. 15. | } 

1886. 1886, 1885. |Last Week.|Last a. 
> £ £ m 

83,000'+- 6,903,000 


; Assets, ~£ £ 
Coin and bullion ............| 36,672,000) 36,755,000. 29,764,000 — 
Steen] 20,186,000 20,208,000) 19,385,000! 22,000/+ 701,000 
IABILITIES. - 
me | 3 390,000 + 4,497,000 
a 243,000 + 248,000 


Notes in eirculation.........' 39,325,000 80,713,000 24,823,000 
entaccounts ........ ...| 13,514,000) 13,266,000! 11,656,000) + 
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AUSTRO-HUNGARIAN BANK. 





























Aug. 15.; Aug: 7. ;Aug. 15. | 
1836. 1886. 1885. |Last Week | Last Year. 
Aare oud «cif: 640,00} 0,451,001 aoeools ” ‘ 
Coin and bullion—gold ...| 6,403, ,491,90" 6,929,000'+ 2,000'— 426,000 
ae ol silver...| 13,665,000] 13,654,000 12,897,000'+ 11,000 + 768,000 
Discount and advances ...| 16,149,000, 15,951,000, 13,107,000}+ 198,000/+ 3,042,000 
LI ABIBITIES. | 
Circulation ..f...5:s+...0+++s' 36,157,000 35,964,000 33,002,000'+ 193,000 +- 3,155,000 
._. ____ NETHERLANDS BANK. 
oa | Aug. 14. | Aug. 7. Aug. 15, 
1886, | 1836. | 1885... |Last Week.|Last Year. 
; Ass8Ts. & £ } & £ £ 
Coin and bulfion—Gold ...| 6,704, 6,704,000} 3,980,000 ei + 2,724,000 
— * ‘Bilver...| 8,100, 8.122,006| 7,915,000} — '22,000/+ 184,000 
Discount and advances ...| 5,104, 5,234,000) 6,732,000} — 139,000|— 1,678,000 
eee 16 667,000! a 
Notes in circulation .........| 16 667,000} 16,797,00C| 15,613,000, — 130,000, + 1,054,000 
YEPOBItE:.svseeseneenee! 1,842,000) 1,870,000) 1,658,000] — _23,000)-+ 184,000 
* NATIONAL BANK OF BELGIUM. 
| Aug. 12.) Aug. 5 | Aug. 13.) 1 
{| 1886.- | 1336. | 1a. |Last Week./Laat Year. 
£ 


serseseiveee| 4,157,000; 4,813,000! 3,636,000' — 156,000/+- 471,000 
BP divans 11,626,000) 11,526,000) 11,598,000, — 390,000) + 73,000 


13,719,000, 13.723,000, 13,471,000, — 4,000} + 248,000 
ES 

















‘sce! 2,986,000) 8,309,000) 2°733,000| — 373.0 203,000 
NEW YORK ASSOCIATED BANKS. oe 
Aug. 14. ; Aug. 7.) Aug. 15, 
| 1896. | Iss. 1885. "|Last Week.) Last Year. 
£ é 
sssseese | 18,080,006} 18,620,000! 22,840,000 + 60,00|— 8,780,000 
sss] 71,020,000} 71,640,000, 62,980,000 620,000] + 8,040,000 
Becvwnercee| 6,880,000) 7,560,000, 8,400,000 + 720,000'— 1,560,000 
le | 
Circulation ........:00000+++:| 1,580,006) 1,600,000) 1,920,000— 20000'— 340,000 
Net depositd .. 73,860,000| 75,360,000) 77;640,000'— 1,500,000|— 3,780,000 
i 


RESERVE (Specie & ‘Notes). | | 
Legal reserve .,.....cccoreseees 18,465,004 18,840,000) 19,410,000 — 375,000! — 945,000 
Excess of actual reserve vel 1,455,000; 1,740,000 11,850,900) — 285,000! — 10,3 15 090 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch flori 
at ls 8d; and the franc at 26 per 14. American curr ney i . 
English money at 4s per dollar. pra RSs we gre 


Discount AND Money Market.—Owing to the decline in the 
American exchange, and the demand for gold on New York 
account, the discount rates have steadily advanced all through 
the week. The quotation for fine three months’ bank paper is 
to-day 23 per cent., as against 13 per cent. at the close of last 
week, 
Bank of England for export, but most of the arrivals in the open 
market have been reshipped, the demand being especially strong 
for American eagles and German 20-mark pieces. The sharp 
advance that has ocefir¥ed in rates is what we have for some 
time indicated as likely to occur whenever the market should be 
affected by a fall in the exchanges, &c. The great ease in rates 
has been entirely due to the relatively small demand for money, 
and not to an absolute excess of supply, the latter being, in fact, 
far from large. In the loan market there has not been much 
doing, and rates are almost unaltered at 1 per cent. for day-to- 
day money, and 1} per cent. for short loans. 

This week’s return of the Bank of England shows an increase 
of 595, 0001 in the reserve, owing to the return of notes and 
coin from circulation. The total now stands at 12,347,0001, or 
44 per cent. of the liabilities. The private securities show a 
decrease of 412,0001, and the Government securities a decrease 
of 100,000/.. The public deposits are larger by 379,0001, but the 
private deposits are less by 287,0001. ; 

; Owing to the somewhat weaker tendency of the Indian 
exchanges silver has drooped, and closes rather lower than 


last week, at 423d per oz. Future business has been done in 
Mexican dollars, at 414d per oz. 


Wedne pe 2% 
ednesday 50,000 in bills on Bombay at .........-::sc00- se: 1 44 per rupee 
” 80,000 in telegraphic transfers on Calcutta at... 1 4} per rupee 
” 50,00) in telegraphic transfers on.Bombay at... both in full. 
tee 60.000 in telegraphic transfers on Calcutta at... 1 4%, per rupee. 
Sday... 20,000 in bills on Calcutta at... ...cccss0s- 1 4% per rupee. 
” 40,000 in telegraphic transfers on Calcutta at... 1 4,% per rupee. 
Fide.” 6(),000 in telegraphic transfers on Calcutta at... 1 4/5 per rupee. 
Y vveees 20,000 in telegraphic transfers on Calcutta at... 1 4% per rupee. 
” 28,500 in telegraph‘c transfers on Calcutta at... 1 4} per rupee. 
” 11,500 in telegraphic transfers on Calcutta at... 1 4% per rupee. 
1 


” 71,500 in Bills on Bombay at.s.......00.....+ 4%, per rupee. 


ve mie our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 
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So far a sum of only 324,000/ has been taken from the | 
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* These rates range from those current on the very best r to those paid on 
bills for which Bank rate is usually required. a Mp a f 


_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— ; 





Private and joint stock banks at notice ............. 1 per cent. 
Discount houses at call ............0000000 wpaameaeuitentes wesw 1 per cent.- 
— seven days’ notice ...............s0000 Lf per cent. 
a fourteen days’ notice ............. «eee 1$ per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open 
Rate. Market. wate Morne 
. Zh %, % 
Paris ...... 3 Feb.22,’83] 24 | Madrid ...... 4 ous 
Berlin ..,...... 3 Feb. 23, 86} 14 Lisbon Apl 86]5 ec ie 
Frankfort ... 3 parry Vienna......... 4 Feb. 22,’83] 3 
Hamburg ... 3 ena 2 Genoa Mar.’86]44 38 38 


? 
Amsterdam... 24May29,’85) 1Z St Petersbrg. 5 Dec. 12, '85]5 
Brussels ...... 24June19,’86]24 | Copenhagen 3 June 86] 3 
At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 3 ; Melbourne,.....6 to 8......7 to 9 
Ditto (endorsed bills) ... 5to6 { Sydney ........ 6 to8......9 to 10 
Calcutta, Bankmin. ... 6 | Adelaide ...... 6 to 8...... Sto 9 


Bombay,Bank min, ... 7 | Montre’l 5 to6 (callmoney 3 to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. American. 


t m German. 3 

25.32 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. 

25.22 ‘ar. 20.43—Par. 4.867—Par. 

26.1 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 

Australian—102/ — for us. 
The exchanges were yesterday :— 

French short exchange f 25.26, or 1} per mille for us. 
German short exchange m 20.39, or 2 per mille against us. 
New York exchange 


“Cable transfers ” $4.834, or 64 per mille against us. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 




















Company. Class. | Date. Place and Time. 

Brecon and Merthyr Tydfil ... General ............ Aug. 25 Palmerston buildings, at 2 
Birmingham Canal Navigat’n General ............ » 27 Birmingham, at 12 
3romley Gas Consumers ..... MONEE saucncdtanes | 4 26 Bromley, at 6 
Cork, Blackrock, and Passage General ............ » 27 Cork 
Cowes and Newport ............ General ............ » 28 Newport, at 12 
Civil Service Supply ............ MUONNNUUEE czcecscdaeve »  26Cannon Street Hotel, at 5 
Dublia and Meath ............... General ............ » 28 Dublin, at 1 
Dublin, Wicklow, & Wexford General ..:.........) » 23 Dublin, at 12 
Dublin & Lucan Steam Trams. General ...........- » 27 Dublin, atl 
Forth and Clyde Junction ...'General ......... | g 24 Stirling, at 24 
Floating Dock of St Thomas General ............ » 25/25 Abchurch lane, at 12 
Frontino, Bolivia, &c. Mining Ex-General ...... » 26184 Gresham House, at 2 
Hull, Barnsley, & West Riding | 

Junction Faconcédie Cece tae Tha cases » 26 Hull, at 12 
Lancs. & Cheshire Telephone General ............ » 26 Manchester, at 11} 
Lawes Chemical Manure ...... General ...........| 4 27.58 Mark lane, at 12 
Leipzig Tramways ... ..-.....++- General » 2439 Lombard street, at 24 


23 90 Cannon street, at 124 


Mersina,Tarsus, “and * Adana Generai ... 
» 28 Rochdale, at 11 


Mahchester, Bury; &c:-Trams. General . 





Milford Docks-....>..............0. General .... » 26134 Palmerston bdgs.,at 12} 
Ryde and Newport.........0..... General » 2°3 Lothbury, at 2 
Richmond Gas...<::....00..0%..506 General ........°...| » 26 Richmond, at 3 

S. Staffordshire ‘Waterworks General ............| ,, 26 Birmingham, at 1 

Union Plate Glass ............... General ...... cases | gp ©6-.25 Manchester, at 12 





Mr Henry Stokes was declared a defaulter upon the Stock 
Exchange on the 14th inst. 

The Mexican  Finaneier—roports the recent purchase of 
2,000,000 acres of choice agricultural land in the State of 
Chihuahua by an English syndicate, of which Baron Rothschild 
is the most conspicuous member. 

It is announced that Messrs Grant and Co. colour printers and 
publishers, of Turnmill street, London, and Manchester and 
Glasgow, have converted their business into a limited liability 
company. The capital having been privately subscribed, no 
shares will be available for the public. 

The London and Westminster Bank, Limited, on behalf of 
the Government of the Cape of Good Hope, offer conversion 
into 4 per cent. consolidated stock to the holders of all deben- 
tures of loans negotiated by the Government through the Crown 
Agents for the Colonies} as well'as of the unconverted portion 
of the Five per Cent. loan negotiated through the London and 


| Westminster Bank, Limited. The new stock, bearing interest 


at 4 per cent. per annum, to be created for the purposes of this 
conversion, will be inscribed at the London and Westminster 
Bank, and will be transferable, without charge and free of stamp 
duty, at that bank. The interest will also be payable at the 
London and Westminster Bank, Limited, on the 15th of 
April and 15th of October in each year. The stock will be 
redeemable on the 15th of October, 1936, but the Government 
will have the option of redemption at par in London, on or after 


the 15th of October, 1916, on giving twelve calendar months’ 
notice. ; 

Tux Stock Marxuts.—The falling off in business at the 
Stock Exchange this week has been a marked feature. The 
fall in the New York exchange increased the fears of dearer 
money, and as political affairs in Bulgaria and Afghanistan were 
not very hopeful, the prevailing dulness led to realisations. The 
fall in American market, resulting from the monetary stringency 
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in New York, which is ascribed to the demand attendant 
upon the recovery in trade, and unconfirmed rumours of the 
cutting of rates, increased the desire to secure profits, but the 
fall in prices led to New York purchases and some restoration 
of confidence, and within the past two days a recovery has set 
in, assisted by the Ministerial statements at the opening of 
Parliament, particularly in respect of the position of foreign 
affairs, and this has been followed by a revival of activity, which 
the uncertainty had checked. 


British GOVERNMENT SeEcurittEs, &c.—Consols havedrooped, 


owing to the increased firmness of the money market, and most’ 


other similar issues have sympathised. Colonial Government 
Bonds, however, have been firm, especially Cape issues, which 
have been benefited by the proposed conversion. Bank of 
England stock marks a gain of 11, 


Move- 
ent«s 
Week. 


| ——_—_————— CLosine Pricas. 
Sat. | Mon. | Tues.| Wed. 


eta 
Consols for Money ...|101} 3/1014 pie 1Ol 3/10 3 
Ditto Account LOL} 4/101h $101 31012 4/101 3)1 
Reduced and New3 %/1014 3101 4101 101g «$1018 $101 
New 28% w..sccecseee/93 993. $93 93 $93 4398 
pow 2 a 39} 9059} 90 80} ; 893 aa oem s 
-Bills,June,2, |par5/p par 5/p par 6/p par 5/p par 6/p par 5/p par5’p 
Bank Stock pivcat bie [ees 7/295 1 b05 b b06 51206 8206 «8206 8 
India 4 %,red.,Oct.'88/103 $103 $103 9/103 4/103 3103 4103 sa 
Do 3} % red., 1931/0031; 1033 i 1003 14,1003 14/1003 Mame 14100913}... 
Do 8 % red., 1948...;\88 4.88 §8 88° «488 87 837} 8|— 3} 
7069 7068 7069 70) —1 


Penne 170 .694 70469 
Met. Bd :of semeE Ans 9.108} 9108} 91083 uae 941088 oy a0 i) + + 


Last 
Fri. 


1018 
93 


4 
+1 


ForricN Government Sscurirres.—There has been a less 
firm time in this department, owing mainly to the disquieting 
rumours which have been in circulation in regard to the posi- 
tionof affairs in the Balkan Peninsula. As a consequence, most 
international stocks have declined, but Italian and Spanish have 
remained exceptionally firm. Portuguese have also hardened 
somewhat. Allof the better class South American stocks have 
continued to have a fairly good market. Amongst the poorer 
issues Peruvian have drooped, but Costa Rica have advanced. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 
Prices—, Rise 
Fall. 


ines 
tt Week. To-day. 
aoe SB ww 1 


** Making 
up” 


Argentine 6 % Public Works, 1871 
Ditto 6 % Railway Loan, 1881............ 99} 
NA ais SEINIEN erases aNvdthienattbusinemearves 

ID SD Fc SD: ccvcwntin-: seh mosianasanieeen 
BeNO © Fy BL. settensinneycivene 
Ditto 5 %, 1875... 20. . ceseoe-coee 
Ditto 43 % Gold Loan, 1879 .. 

Ditto 4} %, 1883 

Buenos-Ayres 6 %, 1852.........c0.eessereers 
SI tit ID curb sstesiaiaipbiiisetaenonnceial 

Chilian 5 %, 1873 and 1875,......cccccc--ce-ees 

ptian 4 % Unined bebt . 
tto 5 % Preference ........ 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh......... . ....c.o0 

NN I 

Bungarian 6 %, 1873 
Ditto 4 % Gold Rentes ............cesesseee 

Italian 5 %, 1861 (lees 13°20 ¥ tax) 

Mexican 8 9,, 1851 

Peruvian 6% 1870 


«» 103 


: : : Mr tsise 
eee! epee! upon: Sarl seopmpendt: “ii ii iit 
PP PERSLP PEEP EEE PEE EP PE Pe tii: 


«+: ee itto 
General Debt (Registered).. 
1869 (Registered)..........000 


>: ep 
. 


46h ia 
NSAI eit es ia 56 

Home Rattways.—The general tendency of the market has 
been downward, owing to speculative realisations to secure the 
profits of the recent advance, and to the advance in the value of 
money. Now and again a slight rally has occurred, as when the 
traffic returns were published on Wednesday—the results being 
considered satisfactory ; but this has quickly been lost. On the 
week, quotations exhibit an almost general loss, the Metro- 
politan and Southern stocks being the only exceptions. The 
latter (“‘ A” issues) have been in strong demand, ‘and prices 
mark a decided advance, 


[August 21, 1886. 


The following are the latest closing prices, &c., of the leading 


Ordinary stocks :— 
losing Prices Rise 
fat Week To-dsy or Fall, 


“Making 

up ” 

Prices. 
. 101 
. 67} 


ene 
— 


Litt 


Lancashire and Yorkshire .......0.00008 sesers 
London, Chatham and Dover ... 

Ditto Arbitration Preference ............ 
London and North-Western ............00000 
London and South-Western ..............+. . 
Manchester, Sheffield,and Lincolnshire... 

Deferred 8 


i +4444: 


+444: } 


North British 
North-Eastern—Oonsole  ...ccrseeeesseeeeeses 


SEE e eRe RT ORE OEE CHE SOR EET OES 


+444 


— Se a 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the 
Kingdom for the week ending August 15 are subjoined,, 
with the increase or decrease as compared with the co 2801 
ing week in 1885. For purposes of comparison, ‘the S00tch 
railways are given tely, since their aggregate are 
calculated from the Ist August instead of from 1st a) 

in thecase of the English and Irish systems. : ; 
The increase of 29,2091 for the week on the English and Irish 
lines is equal to 2°50 per cent., as compared with the correspondin 
week of last year, while the increase of 3,730 for Scotland is equa 

2" vent. s ‘ 
Othe ceapestive aggregate totals show for the English and Irish 
lines a decrease of 49,591, equal to 0°62 per cent:, and for the 
Scotch lines an increase of 5,306i, equal to 1°86 per cent., as com- 


i i riod of 1885. 
pared with the corresponding pe satiate 
Receipts of 

Hait-year 
to _ 


525,626 
552,462 
1,135,¢60 
550 605 
343,733 


Week's 
ar. 
Great Eastern ., ....cccsseeeese. 72,713 
Great Northern ......ceceseeeee 
Great Western 
Lancashire and Yorkshire ... 
London and Brighton 
London, Chatham, and Dover 32,369 
London and North-Western 220,415 
London and South-Western 66,928 


Increase or 
Decrease. 
£ 


1,672 
3,901  revreeee 
2,310  sereceees 


Inc. or 
Dec. 
£ 
4,199 
2,005 
9,200 
1,883 
4,563 
4,173 
16,068 
4,033 
2,972 
4,166 

946 
43,445 
30,855 

1,091 
2,922 
2,875 
$49 
49,591 
474 
968 
3,884 


5,306 


Great Northern (Ireland) 
Gt. Sthrn. & Westeru (frelnd.) 15,614 
Midland Gt. Western (Irlnd.) 7,954 


1,198,283 

63,508 50, 

North British ooneeerees 87,986 115,203 
147,830 “201,855 + 


Covontat Ramways.—The fluctuations in Grand Trunk 
stocks have absorbed attention in this market. After a rise, 
depression followed, in sympathy with American securities. The 
publication, however, of a good traffic return, showing an 
increase on the joint lines of nearly 16,0001, or 2,000! to 3,000! 
more than expected, caused as sharp a rebourld. Witha rise of 
2 to-day in the 2nd Preference and } in the other issues quota- 
tions have fully recovered the fall, as shown below. Canadian 
Pacific were also at one time lower, but rallied. 

The following are the latest closing prices, &c., of the more im 


portant miscellaneous issues :— + Making 
losing Prices——~, 
fast Weeks To-day. 


Anglo-American Telegraph, Ordinary ... 

Hudaon’s Bay, Shares ..........0.s0cserseee ese 

Imperial] Ottoman Bank 

Mexican Railway, Ordinary ................. 48) 4 «. 
Ditto, First Preference a x” 


dt 


American Rattways.—Prices have experienced a rather 
sharp drop in this market, but in view of the substantial 
advance which has occurred, a partial relapse is certainly 
natural. The downward tendency has, however, been 
accelerated by rumours of difficulties amongst the Eastern 
trunk lines, especially in connection with the Baltimore and 
Ohio and its New York connections. These rumours do not, 
however, seem to be based upon any very substantial grounds, 
and they would probably have had but little effect had not the 
market been rather too much committed to the rise. As it ls, 
operators have been anxious to close their accounts, and 
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generally speaking, the varying degrees of the fall in prices, as 
shown below, agrees with the differing dimensions of the 
accounts open for the rise. One issue, however, is a marked 
exception, viz., New York, Pennsylvania, and Ohio First Mort- 
gage bonds, which have remain ed firm. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :-— 





ce k 
—Closing Prices—. Rise am ing 
rns hs = - OrFall. Prices, 
i C, SNAPE .ccservercecserveeeevecs vee — . 4 
pow Mil, & St Paul, Com. Stock ... 95 4... 95 aa 98 
Denver and Rio Grande, Shares ............ 32} i 2 — 4 32 
Do prefereNce veve.e--erernes sereesenvenseseee nee see ene RR ge ager 
Ditto 7 %, First Consol. Mortgage Certs 1144 15 ... 112413 SL ae 
[inois Central Shares ......-.+-.s-seree 14L 2x... 139 4ix.. — 1... 142 
Lake Shore and Michigan Sothrn, Sharee 90} 1 ... 89 we. oo} . 91 
Louisville and Nashville,Com. Stock ... 47} 3 GE -Bi n o i mo 
Ditto 6 %, General Mortgage  ........000 110 12 PN otk ean. dete’ nse cs 
New York Central, Shares......-.+0-s0s+e000 114 a i es, ieee 
New York, L. E.,and Western, Ord. Shrs. 34 35 ~~ = «. 34} 
Ditto 6 %, Second Consol. Mort. ......... 106 -» 1046 2... ve. 108 
N.Y., Ontario, & Western, Reg. Shares.. 2031 ... 2 —_ <. 205 
N.Y., Pennsylvania. & Ohio,7 % 1st Mort. 514 3... 52 + ae) 
Norfolk & Western, Preferred ......00s0000 are: ws os oe 
Ohio & Mississippi, Ordinary Shares ...... 25 6 .. 2465 — oe cs 
Oregon & California, Pref. Stk.,assest. pd. 23 4 ... 224 3 ~ cis ee 
Pennsylvania R. R., $50 Shares ..,......0+ 597603 ... 59 ~ .. 58 
Philadelphia & Reading, $50 Shares ...... 13314... 134 — §.. 138 
Ditto 6%, General Mortgage, 1874...... 103 5 ... 103 5 emi. Tella eal 
Union Pacific, Shares .........00.sescreeseceseee 58 564 —- v.. 59 
Wabash, St. Louis, &c., Preferred Shares 34§ 3... 343 am BD) ge: 
Ditto 6 %, General Mortgage, Certs. ... 662 7}... 66§7 — 4... 6 


Foreign Rattways.—The leading feature in this department 
has again been the wide fluctuation in Mexican issues. Prices 
rose in anticipation of the traffic, but this proved rather dis- 
appointing, being 11,7001, or a decrease of 1,900 dols®; the 
relapse which ensued, however, was recovered, and prices 
further advanced, particularly for the 2nd Preference, in which 
‘‘bears” feared a corner. The price touched 69 to-day, but 
eventually was rather lowerthan yesterday. The rise in South 
American stocks has been pretty general, but Debentures and 
Obligations are in some cases lower. North-West of Uruguay 
issues, after a further rise, show a fall of 4 in the Ist Preference, 
to 66, 68, and 2 in the 2nd, to 49, 51. 
1, but Ottoman have been firmer. | 

Bank Suares.—The shares of the London banks have 
improved, inview of dear money and better business. Indian 
and Colonial were also quoted higher in some cases, and Hong 
Kong, which had been flatter, recovered the fall to-day, being 

| 58, 59, Queensland National and English of Rio de Janeiro 
are the exceptions to the rule, being } and 4 lower respectively. 
Bank of Australasia are quoted higher, at 95, 97. 

MisceLLANgous. — Miscellaneous securities have been 
neglected for other descriptions, and prices on balance have 
been weaker. Cable shares, however, are the turn better, 
although Anglo-American issues were } to 4 lower to-day, con- 
temporaneously with a decline of 4 in Telegraph Construction 
shares. Hudson’s Bay have receded, together with Rio Tinto 
and Mason and Barry. United Telephone shares were weaker, 
against an improvement in the new shares. Suez 
Canal shares were in demand, and further rose ? to-day. 
Peninsular Steam have risen 1, to 62, 64, and other 
Shipping securities have sympathised to some extent. In 
Docks, East and West India Debenture stock rose 2, to 103 
105 ; but Millwall Preference receded 1, together with Surrey 
Commercial stock. In Commercial and Industrial undertakings 
there is more rise than fall to note. Harrison, Barber, and Co. 
shares are 1 lower at 6, 64, but Eley Bros. 1 higher, at 374, 38}. 
Crystal Palace B stock has improved 2, to 3, 5, but the Debenture 
stocks have fallen 4 per cent. Financial, Land, and Investment 
Securities Trust issues are mostly higher, except Omnium 
Securities shares, which are nominally } lower, although there 
are hone in the market. London General Omnibus stock is 1 
lower, at 230, 235, and Edinburgh and Glasgow Tramways 


shares are exceptionally flatter. | Waterworks, apart from West 
Middlesex, have improved in a few instances, so also with Gas 
stocks, including Gas Light and Coke ‘‘A.” Insurance shares 
have likewise improved. 


_ The following are the latest closing prices, &c., of the leading 





Issues :— 
“ Makin 
o> Re oR 
Canal Peon ae. eRe es 161 
East indian Deterred ........ Se a. 2c wn ‘124 
‘and Trunk of Canada, cia, ae 
Ditto, 4 %, Guaranteed a Ro ee 
Dia iat Preference ie im + ” at 
Ditto, Third Preference “ we eee 
See cone ereeeceeeesees see eee + vee 39 
Great Indian Peningula Pet eesceee ee eee eee eeeeee 1 50 eee 148 50 eee eee eee - 148} 
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BuLiion.—The following is taken f i 
Pixley and Abell, dated late 19 :— ee ee 

Gold has been in good demand during the past week, and all 
amounts offering in the open market have been secured for America. 

The Bank has received 131,000/, chiefly from the East, and has sold 
| 146,000/, | of which 50,000/ was for Egypt, and the balance for the 
United States, The chief arrivals are, 95,000/ from South America ; 
55,000/ from China ; 63,000/ from India—total, 213,000. 
Silver.— A special order has absorbed all late arrivals, Indian 
. ks being entirely out of the market. The rate this evening is 
42 ed. The arrivals are 23,0001 from New York ; 94,0002 from 
| Chili ; 25,0002 from Buenos Ayres—total, 142,000/. The Verona 
has sailed with 45,600/ for Bombay. 

Mexican Dollars.—The market during the week has been dis- 
organised, owing to the withdrawal of orders by the French 
Government, and the disappearance of the premium on the coin in 
the Straits, caused by the close of the China season. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 
standard; bar gold, containing 20 dwts silver, 77s 
standard. 

Silver.—Bar silver, fine, 424,d per oz standard; bar silver com- 
taining 5 grs gold, 42%d per oz standard ; cake silver, 454d 
peroz. Quicksilver, 7/, nominal; discount, 3 per cent. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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Lratest| Rates of | ‘Lateat) Rates of | 
Dates Exchange. Usance. Dates. | Exchange.) Usance. 4 
Paris . Augl9} 25°26 ‘Chequ --- Au 17 21 '99 at ' 
Antwerp ..... — sie Short [Buenos Ayres Jiy 20. ai aa i 
Amsterdam ...) — :9) 1207} a DO ....00s0+eee AUGIT Gld.Pm.32 % ne 
Frankfort......— 19} 2040 | ,, |Montevideo...Jly.23, 5ugd ‘ ei 
Vienna .......| — 19} 1260 on falparaiso ...) — .../ ama as / 
Berlin ......|— 19} 2039 | |) [Yokohama |.) —- 2 
DO wsssceeseeee| = 19} 2029) | Smos. [Singapore ...... a ao NE y 
Hamburg . cues] — 19) ‘23 | 4, [Melbourne ...'Jly. ( 60 dys st { 
St. Petersburg | — ca FOROT: cccciccge — }adtogp } 
Oonstantirople! — ... » [Adelaide ....... — )° U * : 
CORO isa. cocevces {— .. vce » >pSombay ....... Augl9 1/47, } » t 
Florence wu} — | | ts ras Fio1dg | telegra’e 
Madrid wwssssse| — ve) vee | an cute ...... —1914g  )|eaaetre 
New York...... ‘Augl9; 4&3} (60dysstj/Hong Kong ...; — 19, 3/03 4 m. agt. ' 
Mexico ...... Jy. 24/97} to sd). weewe.| = 19) 4/3$ ts 
j } ; 
COURSE OF EXCHANGE. | ' 
Price Negotiated on ‘Change. + 
Aug. 17. Aug 19. : 
Money. | Paper. Money.; Paper. it oe 
Amsterdam....., sessssssessesseeses| Stmonthe| 12 3 | 12 3h | 12 3p) 12 4 i 
De iisstuasnchestiatondinedbanticiaen .| At sight | 12 1 | 12 2) 12 if 12 35 ie 
Hamburg -. 3months; 20 51 | 20 55 20 53 | 20 67 / 
SPIED <ruincctscocechgnganiesediionteabenanil _ 20 51 | 2C £5 20 54 | 20 58 y 
Frankfort-on-the-Main  .............0+ a 20 51 | 2055 | 2054 | 20 68 ii 
VRORRG o..c-cccccccrssercoree soveccsencscevcces] =| AS GH | 12 T7$-!| 12 79Q | 18 Ves 
i os | 12 75 | 12 77g || 12 73g | 12 76h 
| == | 25 42) | 25 47) | 25 45° | 25 50 
| = 3, | 234 | 3 | 23 pal 
POTS ...sccccscsscesscccosscscessccceecccssece | Choques:| 25 293% | 26 28} || 86 25 | 26 $0 te 
i months | 25 374 |} 25 42) | 256 40 | 25 45 ' / 
_ 25 374 | 25 424 | 26 41} | 26 46 eae 
— $25 533 | 25583 | 25 564 | 25 Gt Py 
we 46 464} 46S «48 vy 
o-. (ae 464 | RCSL , 
- 463 em | 6 | / 
—- | 46h 465, 485 
~- 46 [464 | 46 | 46} 
on 46 | 465 | 46h | 46g 
on 52¢ = |, 624 | 52 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Turkish Debt.—The general net receipts of the Administration of 
the Public Debt from the ceded revenues during July amounted to 
£7103,010, exclusive of the Eastern Roumelian contribution and of 
the sum due by the Régie, which was paid in advance last June. 
The receipts for the corresponding period of last year amounted 
to £7107,390. 





RAILWAY COMPANIES. 

Cambrian.—The report for the half-year ending June 30 shows a 
reduction in the expenditure of 3,071/, a portion of which arises 
from comparison with the exceptional charges brought to account 
in June, 1885, while the net revenue has increased by 1,632/ as 
compared with the corresponding period of last year. 

Cleator and Workinyham Junction,—The directors recommend a 
dividend at the rate of 14 per cent. per annum. 

Cockermouth, Keswick, and Penrith.—The directors have declared 
a dividend of 24 per cent., as compared with 1? per cent. at the 
corresponding period of 1885, 

Cornwall.—The report for the past half-year shows a revenue of 
72,7771, the working expenses being 35,813/. The result of the 
half-year’s working is a credit balance of 3,607/, as against a 
balance of 2,305/ in 1885. The Bodmin branch railway, in course 
of construction by the Great Western Company, will, itis expected, 
be opened for traffic in a few months. 

Dublin, Wicklow, and Wexford.—The report for the half-year 
ending June 30 states that the receipts show a decrease, as compared 
with the corresponding period, of 3,237/, but in working expenses a 
net saving is shown of 1,942. The balance on revenue account 
available for dividend is 31,393/. The amount required for dividend 
on the several classes of preference stock is 26,775/, which leaves a 
sum of 4,618!, sufficient to pay a dividend at the rate of 1 per cent. 
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r annum on the ordinary stock of the company, leaving 1,163/ to 
e carried forward. 


Furness.—The report for the half-year ended June 30 states that 
the gross receipts amount to 216,894/, and the working expenses to 
99,362/. The net receipts come to 117,532, as against 125,071/ in 
1885. After the payment of interest on debenture stock, and the 
dividend on the guaranteed and preference stocks, there remains a 
sum of 27,380! available for dividend on ordinary stock. The 
directors recommend a dividend on the ordinary stock at the rate 
of 2 per cent. per annum, carrying forward 960/ to the next 
account. 

Hull, Barnsley, &c.—The report for the half-year ending June 
30 shows a gross revenue of 66,935/, the working expenses being 
59,737/. Further warehouse accommodation for the storage of grain 
and seed has been erected, and cranage and other appliances were 
added to the works at the dock during the half-year, while the 
additional accommodation for the New York and Bombay trades is, 
it is stated, approaching completion. The company’s Bill of last 
Session for the abandonment of certain works and for leave to raise 
further capital by preference shares or stock received the Royal 
Assent on June 24, 1886. Owing to the short period between that 
date and the close of the half-year, the directors were unable to 
obtain the assent of the proprietors in time to avail themselves of 
the powers conferred by the Act for the payment of the debenture 
interest. The necessary assent of the proprietors to the creation 
and issue of the authorised capital of 500,000/ having been since 
obtained, the repayment of the temporary loan contracted for the 

yment of a portion of the interest due July 1 will have to be 

ischarged when the authorised capital is raised. The half-year’s 
capital outlay was 264,285/, and it is estimated that 100,000/ will be 
required in the course of the half-year, in addition to which the 
additional capital when raised will be expended for the purposes 
authorised. 

Mersey.—The report states that the total gross receipts for the 
five months during which the present length of railway has been 
opened for traffic have been 18,630/, and the number of passengers 
carried has been 2,492,957, exclusive of season-ticket holders. After 
deducting 11,345/ for working expenses, there is left a balance of 
7,2851, enabling the directors to pay the interest on the whole of the 
company’s debenture stock for this period, leaving 401/, which it is 
proposed to carry forward. The maintenance of the railway for the 
first six months from the opening, February 1, 1886, has to be borne 
by the contractor. Considerable progress has been made and is 
making with the works of the company’s branch line to Birkenhead- 
park, and the whole length of railway will be completed at an early 
date. The directors have just settled an important agreement with 
the Cheshire Lines Committee, by which the company has secured 
the right to construct a passenger station under the Central station, 
Liverpool. As regards the negotiations with the London and 
North-Western and Great Western joint companies, the principle 
of a connection with the Mersey line is accepted by the joint com- 
panies as proposed by the former company, and the terms of the 
arrangement by which this is to be carried into effect only remain 
now to be settled. 

New Zealand Midland.—At the first general meeting, held on 
Monday, the chairman s‘ated that the first issue of shares was fully 
subscrited, and that a contract had been entered into for construct- 
ing a portion of the line. A beginning was to be made at Grey- 
mouth, a port on the west coast. This would enable the company 
to construct their line either way, eastward or northward, as they 
wished. The relations of the company with the New Zealand 
Government were of the most friendly nature. 

Palermo-Corleone.—The first section of this railway was opened 
on the 16th inst. 

Penarth Harbour, Dock, and Railway.—The directors recommend 
a dividend for the past half-year at the rate of 5} per cent. per 
annum. 

#oss and Monmouth.—The directors recommend for the past half- 
year a dividend of 12s per share on the 20/ preference shares, less 
income tax. 

_ Severn and Wye and Severn Bridge.—The net revenue for the past 
half-year, after payment of rent, charges, and interest, leaves a 
balance of 148/ to be carried forward. 

Texas and Pacific (Rio Grande Division).—The London Com- 
mittée of the Bondholders (Rio Grande Division) have received the 
following advice from their representative at New York :—“ The 
Wistar Committee of Philadelphia have accepted the plan of 
reorganisation issued by the New York Committee August 3, and 
one strong committee has now been formed out of the two formerly 
existing, which practically consolidates all interests.. To carry out 
the new plan of reorganisation, copy of which can be had. at the 
office of the English Association of American Bond and Share Holders, 
5:Great Winchester street, EC., holders of all classes of securities 
of the above road must deposit them with the Farmers’ Loan and 
Trust Company of New York, instead of the Central Trust 
Company, on ‘or before the 3rd of September next, who will issue 
proper certificates for the same. he English Association of 
American Bond and ‘Share Holders (Limited) will undertake to 
transmit them to New York insured, and will give further particulars 
on application.” ‘ 

BANKING COMPANIES, 

‘Bank-of New South Wales.—At a special general meeting, held 
in Sydney on the -9th inst., it was resolved to increase the capital 
by a fu issue of shares to the extent of 250,000/. In accord- 


ance with the resolution then weaned, which requires furth 
confirmation, shareholders will entitled to a a yt for 


y every four old shares standing in their names on the London 


ister on October 1, 1886. The price of issue is—nominal value 
share, 207; premium, 27/—total per share, 47/. Payment in full 


}. may be made on the allotment date, October 1, 1886, such fully-paid 
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shares being entitled to share in the dividend. Shares paid on the 
other dates—viz., December 10, 1886, and March 10, 1887, will par- 
ticipate proportionately in the dividend. 

London, Paris, and American,—The board has resolved to pay an 
ad interim dividend at the rate of 5 per cent. per annum, on the 6th 
proximo, for the half-year ended June 30 last. 


MISCELLANEOUS COMPANIES. 

Alhambra Theatre.—The gross receipts for the half-year ended 
June 30 amounted to 45,016/, and the outgoings to 27,645/. A sum 
of 2,000/ has been written off the freehold and building account, 
thus reducing it to 110,000/, and an amount set aside to commence 
the formation of a general reserve fund: A dividend at the rate of 
7 per cent. will be paid. 

Barnet District *Gas and _Water.—The directors recommend a 
dividend for the half-year ended the 30th of June last at the rate 
of 7/ per cent.-per annum on tlie ‘‘ A” and “C” stocks, 6/ per cent. 
per annum on the ‘‘B” stock, and 4/ 18s per cent. per annum on 
the “ D” (Water) capital, all free of tax. 

British and American Mortgage.—The directors have declared an 
interim dividend of 5 per cent., being at the rate of 10 per cent. per 
annum, for the half-year ending 30th June, 1886, payable 30th Sep- 
tember. 

Birmingham and Midland Tramways.—The directors recommend 
a dividend at the rate of 5 per cent. per annum, free of tax, carrying 
678/ to the reserve fund. 

Birmingham Small Arms, &c.—The directors recommend a divi- 
dend at the rate of 15 per cent. per annum, in addition to the 
interim dividend at the rate of 10 per cent. already paid. 

Bristol Steam Navigation. — The directors, in their half-yearly 
report to June 30 last, express regret that the accounts for the past 
year do not admit of the payment of any dividend. 

Dairy Supply.—The accounts for the past half-year show a net 
profit of 4,204/, to which is to be added 6,362/ brought forward. An | 
interim dividend at the rate of 6 per cent. per annum-has been | 
declared, leaving 7,566/ to be carried forward. The reserve fund 
has been increased by 601/, and now amounts to 6,554. 

Jloucester Wagon.—The directors state that the balance of the | 
year’s revenue amounts to 20,555/. It is proposed to take a sum of 
2,095/ from the reserve fund, and to pay a dividend for the past | 
half-year at the rate of 3 per cent. per annum, making, with the 
interim dividend, 3 per cent. for the year. 

Lancashire and Cheshire Telephone Exrchange.—The directors 
recommend a dividend of 7 per cent., adding 2,000/ to the reserve 
fund. 

Leipzig Tramways.—The report for the year ending June 30 | 
states that the gross receipts amounted to 60,881/, and the working | 
expenses to 41,262/. After providing for debenture interest, the 
interim dividend, and all other charges, there remains a net profit | 
of 3,8517, out of which the directors recommend a dividend at the | 
rate of 3 per cent. for the six months on the preference and ordinary | 
shares, making a total of 6 per cent. per annum for the year. There | 
will then remain 101/ to be carried forward. | 

Lyon Bros.—The directors have declared an interim dividend at 
the rate of 74 per cent. per annum for the period ending June 30. 

New Zealand Shipping.—At the annual meeting, held at Christ- | 
church, New Zealand, on August 12, the report of the directors was 
adopted. The amount to credit of profit and loss account was 
42,0591, out of which 30,000/ was placed to the reserve and depre- 
ciation funds, and the balance carried forward. 

Provincial Tramways.—The report for the past half-year shows a | 
net balance of 483/, which the directors propose to carry forward. 

Smith, Garrett, and Co.—The directors have decided to pay a | 
dividend on the ordinary share capital at the rate of 9 per cent. per | 
annum, 

MINING COMPANIES. 

Mysore Gold.—The directors have sold through Messrs Johnson, | 
Matthey, and Co. the gold obtained in the month of June, which | 
realised 8,299/. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 
First 
Payment 
thereon, 


Capital 
Applications. 
£ 


Further | 
Liability 
Amount previously subscribed ......... 
Issues of the week :— 
Appalachian Company (L.), £1 shares.. 70,000... 17,500... 52,500 
British Empire Match (L.), £1 shares ... 100,000... 50,000... 50,000 
Gilman and Spencer (L.), £5 shares...... 80,000... 48,009... 32,000 
Illinois Central Railway, 3$ per Cent. 
stérling bonds at 984 for £1,000,000... 
Knitting Machine Alliance.(L.), £1 . 
shares 85,000... 8,750... 26,250 
West Rosario Silver Mining (L.), £1 ; 
shares wa 26,500... 26,700 


ves 70,275,199 


985,000 


Total for week .........s0.s00 ciliata - 1,823,400 

; - Total subscribed for year:— -  £ 
Total to date in 1886 71,498,599 | 1885 102,114,000 
Corresponding total in 1885.. 54,264,000 | 1884 83,374,000 
Do in 1884 :- 72,918,000 | 1888 145,538,000 
Do in 18838 59,720,000 
Appalachian Company, Limited.—Issue of 70,000 11 shares. -The 
roperty acquired by the company upon which the Appalachian Gold 
Mine is situated is freehold, and about 60 acres in extent, in Mont- 
omery County, North Carolina, U.S.A., about twenty-four hours 
rom New York, and 30 miles from Lexington, the nearest railway 
station. The shares now offered are fully-paid shares belonging to 
the contractor, who, for the purpose of fulfilling his contracts, now 
offers them to the public through the medium of the company. The 
roceeds are to be applied as follows :—1. In providing the sum of 
0001. for the execution of various specified works by the con- 

tractor, and in redeeming the 50, of debentures now secur 

upon the property. 
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Borough of Palmerston North ( Wellington District), New Zealand 
& per Cent, Loan for £50,000.—The tenders amounted to 40,400/, 
at prices ranging from the minimum of 98/ to 104/. The Union 
Bank of ete is prepared to receive applications for the 9,6007 
unallotted. 

India Government 4 per Cent. Rupee Loan.—With reference to 
the announcement issued from the India Office on the 14th inst. 
in reference to the Four per Cent. Rupee Loan about to be raised 
in India, the Secretary of tate for India has published for general 
information a notification which has been issued by the Govern- 
ment of India. The loan is for 1,20,00,000 ra, and ténders will 
be received by the Comptroller-General up to Septeniber 10. The 
minimum price is not stated. 
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THE “CORN TRADE, 


‘ \ 
Marx Lane, Fripay Evenre. 

The harvest still progresses under disadvantage, ¢he temperature 
very generally being too low, the sky for the most part overcast, 
with frequent more or less heavy rain. Cutting is interrupted, and 
carrying is still more delayed. The harvest year has but eleven 
more days to run, and none of the new wheats have yet been offered 
on the London market, nor has there been much mention evén of 
rubbed out samples. The present will be the latest ingathering that | 
has occurred for a very long time. The reports of the wheats where 
the reaping is going on still vary a good deal, but, on the average, 
they do not improve, rather the reverse. The effects of the 
unfavourable weather some time ago appear to have been worse 
than*was expected, arid the estimates of probable outturn are being 
reduced. “Under these circumstances, the hardening of prices is 
becoming more decided, and“in most of the leading markets 
throughout the Kingdom wheat has risen 6d to ls per quarter. 
Mark Lane is still the slowest in the movement, but 6d over the 
rates of Monday last were realised to-day, and in exceptional cases 
Is. In forward positions a corresponding rise is also observable, 
and during the week there has been more doing. The latest 
transactions have included several cargoes of Californian wheat on | 
passage at 34s 9d to 35s, and for September-October shipment at 
353 6d. Off coast, Chilian sold at 323 6d. On foreign producing 
markets prices have also so advanced, and still keep relatively high. 
The statistical movements have, according to the usual returns, 
favoured the stability of the markets. The imports of wheat and 
flour into the kingdom last week were upon a much reduced scale, 
and, compared with last year, showed a large falling off. The quantity 
of wheat and flour on passage has slightly decreased, notwithstanding 
the light arrivals. The amount stands now at about 1,980,000 qrs, 
against 1,789,000 qrs last year. Flour is dearer in the same propor- | 
tion as wheat, and has been moving off a little more readily on 
several markets. In London the arrivals of wheat and flour this | 
week have been large, viz., in six days 50,860 qrs and 63,400 sacks | 
respectively. Barley has also arrived more liberally, and the 
quantity on passage his increased to 119,000 qrs. Prices are, how- 
ever, quite steady on the spot, and firm for arrival, Azoff 
in the latter position being worth 16s, usual floating terms. 
Maize has ruled dearer on most of the province ial markets and is 
rather higher in London, both on the spot and forward. In the 
latter position Danubian has been sold to some extent at 20s 9d and 
Galatz at 21s 6d. The quantity of maize on passage has decreased 
to 293,000 qrs, but is yet about 20,000 qrslarger than last year at this 
time. Beans and peas, of which supply is in very moderate com pass 
are firm, and tend against buyers. Oats have arrived largely in 
London this week, the import in six days reaching 118,220 qrs. 
The bulk has consisted of common qualities, for which the market 
is consequently weaker, but good corn is fully supported. 


COMPARATIVE AVERAGES OF GRAIN, 


Tae following is a Statement showing the Quantities Sold and the Average Price 
of British’ Corn. (Im rial measure), as received from the Inspectors and Officers 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the | 
six weeks efided Aug. 14, 1386, and for the corresponding week in each of the 
years from 1885 to 18k2 :— 





} 
| 
| 
AVERAGS Priczs. | 











| + ., Quantitrzs Soup. | 
.» | »Wheat. 4 | Barley Oats. | Wheat. Barley. Oats. 
_—__—_—_ . AR ED) ED | ES ES | 
1886.< | <qrs:bsh|  qrs bsh qrs bsh| 8 d edj| ed 
Aug. 14 ...| 44119 .7 | . 509 2) 1,659 6) 82 6 23 10 20 2 
7 | “ants ‘3 | 217 5| 1460 6| 381 8 22 10 21 2 
July 81... 37,791 7 42t 3|- 1844 0 32 0 | 210; 2 7 
2t...] 27,208 5 42) 2 199 7} 313 | 239 | 207 
17... 28,725 3 | 173 5 1,107 0| 810} 2 4 20 2 
10...) 29,821 4 226 7 1l4 2) 309} 2% 5 20 1 
a $7600 7/ 576 1| 2,506 “| 331 | 210 | 2 
. 27,527 6} 424 8| 3084 6] 88 2 | 2 2/, 22 
sseovvvee| 41,799 3 | 309 4) 2109 2} 4310 | 28 9 | 2 
1882..::..| 8,998 5 504 5 1078 0! 505! 061! @& 5 





The following account shows the Quantities of certain kinds of agriculturs] 
produce imported into the United Kingdom in the week ended Aug. 14, 2886, and 
n the corresponding week of 1885 :— 


i 
2 ~ 
& oo 

Ee ee 


. ee 
‘ 1 ‘ 
Animals tiving—Oxen, bulls, cows, and calves ...number 7 rf 5 
Sheep and lambs .....c...sccssesssselecsescsussesue ix 23,899 . 15,965 
DONE iii ai08s Lies sib cabdicbadicvcsbcabiseieerth' 0 w 1,147 ase 1,004 
BRON RCO cis sas twits ntnggpnich sapnenvondarder reves QU 81,477 wee 78,587 
Beet, salted and trea ......ccccccssccssse scsssssesseseee gp 2SO5Z_— amy 31,246 
Hams Sumincall dad ahssanbhiontias Seabenatibcecene emsans cod sonnet ” 11,066 we 18,631 
Meat unenumerated, salted and fresh .......... can wos anna 
- ” eserv: One eee eeeesees seeeee woe 7 
eae ae 
Pork, salted (not hams) and fresh Seeeeererereeeseee 5,789 eee 5,264 
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; ae 

Nese and game (including rabbits) .............0essseso.8 2 8te” ws aT 

BRB AE aaneneererensesceenssnteeenrenerereereorerrey ewte 30812 <. 32/082 

Buttorine......... ullilehadhces 18438 =... 14,210 
Sees Sa eeereereeerereccveeeeesocesescegsseesccscecceececcesceecccce = 70,025 ose 54 

Lang ristsseeeseeeetnnnncescnceocee b. senineeseneted great hundred 206439 .., 152,890 

papetabiet—Ontens Sacre ticeis cached bushels orses a 13447 

ieavdestdnodececes ft eat cRictedcestnsechectionee ewte 43,: eee 

Unenumerated Saiiiriny ih atenniionsnadnintngpatiitinmnamaiaiics & tea 5 ““s 3 347 

; Com, grain, meal, and flour—Wheat wan ewte o81,961  .. 1,610,990 

NIG i ESB, cc. Bescdbcliksodetsces sctuinskese ces * 77,879 se 195,531 

SOOO S Te aeet nee eeeseeesedessectesesese Pee apeete. ” 218,959 eee 291,335 

Shree Fb ceerecccccensesceserteereseesee edyrete - » 63,637 ooo 29,318 

2 met gS 66,989... 29,338 

POCO N OPE SOL Cee SOE eee REe Eee SES EER ” 830,307 eee 632,529. 

otal 105,870 ... © 241,242 


“st  VAMMgbt tapbiadoaty, post 
table estiniates the home consumption of wheat 
ng-Of September, contrasted with 1664-5, 1883-4 


’ 





[ 1884-5. 


1 *owts. | cwts. cwts. | cwts, 
:.| 48,135,786 53,906,237 46,625,343 61,606,559 
13,812,730 15,298,104 13,952,404 15,505,206 


1885-6. 1883-4. 1882-3. 














| 49 weeksto Aug. 7) .....cc.. 
re { nl ug. 7) 
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| 61,948,510 69,199,390 "60,608,347 77,111,765 


- 























Add od ending Aug.14—Wheat .... 931,960 1,610,990, 1,800,483 1,719,381 
OU es oe 101,870, 241,240, 250,337, 232,567 
' Totalim , 50 weeks....,....( 63,035,340 “71,041 820, 62 659,167 79, 063 713 
Less exports—Wheat ..............,€.0./ 980,800 520,620 1,300,000' 800,000 
FIORE | oy. soso tuaencvtdhggpieiiitie kcoce 131,100 86,000 160,000 160,080 
BRO TRON So nice cieccccasee: 61,923,440 70,435 600: 6! 200,000 78,103,000 
Add to this the estimated sales of i ae ‘er sl 
home-grown wheat .. _...... ........, 40,015,500 48,393,000 10,400,000 42,000,000 
Fifty weeks’ home supplies ............... 102,928,940 118,828,000 101,600,000 120,100,000 
Average price of English wheat, per sd s d s d s d 
I chcrtnicctantleeninctilngiciaitscevin 2 6 33 1 38 7 42 2 
CEI CG eineiitie wiccartesnnsees 4 totem 7 6 7 7 8 1l 9 8 
bushels. | bushels. | bushels. | bushels. 


“ Visible supply” in U.S. centres ....... 38,467,000 40,490,000 16,500,000 18,750,000 
Do do = in ewts. 20,607,000 21,642,000 8,750,000 9,910,000 





IRON AND COAL TRADES. 


The chief feature in the iron trade is the decision of the Cleve- 
land iron masters to restrict the production by 20 per cent. This 
decision, if carred out, will probably reduce the production to the 
limits of the demand, and it is hoped thatit will also shortly reduce 
stocks. As a consequence of this, a healthier tone has beenimparted 
to the market for pig iron. There has been some animation in the 
Glasgow warrant market, and the advance in prices reported last 
week has been maintained, ciosing to-day at 39s 5d, cash, and 39s 7d, 
one month. In the North of England, the decision to restrict the 
output led to a rise in prices and a firmer market, though this 
result is also to some extent due to the reports of improved busi- 
ness in the United States and on the Continent. Prices have 
fluctuated considerably, ranging from 29s 6d to 30s per ton for 
prompt delivery, whilst makers have quoted 32s 6d for autumn 
delivery, at which figure, however, they have failed almost entirely 
to transact business. Cleveland pig iron warrants have advanced 
to 30s 6d, or 31s per ton, and forge pigs to 28s 9d to 29s. Hematite 
pigs remain at 42s, 

There is no improvement to report in the manufactured iron trade, 
and prices are unchanged, except for bars, but an advance inay be 
looked for if the price of pig iron continues to rise. In North 
Staffordshire there has been some activity, but quotations for bars 
remain at about 5/. A brisker state of affairs is reported in South 
Staffordshire and East Worcestershire, some considerable orders for 
the Indian market having been placed during the week. Orders 
have also come in from Spain and Russia, and the home demand is 
also maintained, prices ruling firmer. In South Lancashire, although 
a more hopeful feeling prevails, prices remain unchanged. Prices 
continue as under, Statfordshire crown bars, 5/ to 5/ 2s 6d; Lan- 
cashire crown bars, 4/ 17s 6d to 5/; South Wales bars, 4/ 15s to 
4l 17s 6d; angles, 5/ to 5! 2s 6d; ship, bridge, and tank 
plates, 5/ to 5/ 2s 6d ; sheet iron (singles), 6/ to 6/ 2s 6d ; hoop iron, 
51 5s to 517s 6d. The tin plate market is dull, the quotation for 
good brands of coke tin plates being 13s 3d, f.o.b. ; 

In the steel trade there has been a good deal of activity. At 
Sheffield manufacturers report a brisker business this week, more 
especially the leading houses, good contracts for rails, tyres, axles, 
and armour-plates having been secured. In other districts good 
orders for steel rails and sleepers are reported. 

In the coal trade there is no fresh feature to report. 











THE COTTON TRADE. 


LIVERPOOL—Atvetst 19. 
Cotton has been in fair demand throughout the week, with little 
change from the quotations of last week. In Sea Island no sales are 
reported. In American a fair business has been done at firm rates. 
In Brazilian the business continues moderate, and quotations are 
partially reduced gd per lb. For tian there has been rather 
more inquiry, which has been very freely met, and the quotations 
of fair and good fair are reduced $d per Ib, and good yd per lb. 
Peruvian has been in moderate demand at unchanged quotations. 
African remains without change. East Indian has been in small 
requést, and continues heavy of sale. , The quotations of good 
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Dhollerah, good machine-ginned Dkollerah and good Veravul are | 


reduced ygd per lb. k 

“ Futures.”—The market was firm in the early part of the week, 
and prices advanced about 4d per lb, but to-day, with a quieter tone, 
prices have given way. The closing quotations, however, show an 
advance ot 2,d per Ib for the near, and ~d per Ib for the distant 
positions from last Thursday’s Circular rates. The closing values 
are—Delivery : American, any port, l.m.c., August, 5¢,d ; August- 
September, 5,4,d; September - October, 54d ; October - November, 
5yd ; November - December, 54,4; December - January, 54d ; 
January-February, 5;4,d; February-March, 5,°d per lb. : 

The sales of the week amount to 47,420 bales, of which 
1,400 are on speculation, and 950 declared for export ; the 
forwarded is 3,160 bales, of which 2,400 are American, 520 
Brazilian, 140 Egyptian, 30 Peruvian, and 70 bales East Indian, 
which make the takings of the trade 48,230 bales. 


PRICES CURRENT. 
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Peruvian—Rough..| ... | .. 
Ditto Mod Rough ... | 
Ditto Smooth ...) ... | 
Ditto Sea Island; 8 

East Indian. | 
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Imports, Exports, Consumprion, &. 
1886. 


bales. 
Imports from Jan. 160 Aug. 19 .....0ccceeecce ae 2,185,085  ceseecceens 
Exporte from Jan. 1 to Aug. 19... ....csccccsees  186,'69  cececsenee 
I AR BD enisctincsshiccversenecicessseves GRATIO ccm 
Consumption from Jan. 1 to Aug. 19 RATE AED  cconccesees 
These figures show : 
Anincrease of imports compared with the same date last year of 
4 increase of quantity taken for consumption Of .............0.000 
4 decrease of actual exports o 


In speculation there is an increase of 78,600 bales. The imports 
this week have amounted to 31,324 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 20,000 bales, against 15,000 bales at the corre- 
sponding period last year. 


bales. 
1,925,18 

185,18? 

647,830 
1,791,580 


seeeeereee 


bales 259,9'0 
370,250 


MANCHESTER, Avcvsr 19. 

Trade has been very slow in this market during the past week, 
without much variation in prices. The inquiry was fair for most 
descriptions of India and China goods, but although quotations come 
better from the East, the rates of exchange are still too unfavour- 
able to lead to any increase of business on this side. For South 
America and smaller foreign markets there has been a quiet, steady 
demand, which would have been larger had not producers adhered 
so firmly to their quotations. In yarns no improvement can be 
reported, and in case of offers for quantity generally some con- 
cession in price was obtainable. Bundles for export have been 
greatly neglected. Cop yarns have been freely offered at a slight 
reduction, but in no direction have sales reached an average weight. 
The failure of the short time movement amongst spinners has had 
rather a depressing influence on the market. In cloth there has 
been a fairly good business in Mexicans, T’cloths, drills, and 
domestics for South America, but the exchange has been the great 
hindrance to the Eastern trade. For other goods transactions were 
much of a retail character, and occasionally manufacturers wanting 
orders have been easier to deal with, 
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(I.) Comparative Statsment of the Corron Traps. 
| 
| iat: ss i ere 
Aug. Price, Price | Price, Price, Price 
» | Aug.' Aug. | July | July | July 
12 | 6 | 2 | 22] a5. 


Previous Weeks in 1866 
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_ Ditto, ' 

Yarne—No. 40 Mule-twist fair,2nd quality../ 0 

No. 88 Water-twist, ditto -} 0 

26-in, 66 reed, Printer, 29 yde 4 lbs 2 ozs./ 4 

27-in, 72 reed, ditto 5 Ibs 2ozs...| 5 

89-in, 60 reed, Gold End Shirtings, 874) 
yards, 8 lbs 4 ozs 6 

40-in, 66 reed, ditto ditto, 8 lbs 12 ozs 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 

80-in 44 reed, Red End Long Cloth, 36 
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(II.) Comparison with Previous YEARS. 


| Price, | 
Aug.19,) ronan 
| 1sb6. | 


1885. | 1884. 1883. | 1882, | 1881. 


ed 
Raw Cotton— Upland, middling... 
_ Ditto, good muidaiine 0 5b) 
Pernambuco fair 
Ditto, good fair 0 
Yarns—No. 49 Mule-twist,fair,2nd quality, 0 
No. 38 Water-twist, ditto | | 0 
%6-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 4 
$7-in, 72 reed, ditto, 5 lbs 2 ozs, 5 
89-in, 60 reed, Gold End Shirtings, 37} 
Yards, 8 1S 4 O28 ...........ceeesereeeeesens| 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs we) 
40-in, 72 reed, ditto, ditto, 9 Ibe 5 ozs ...| 
89-in, 44 reed, Red End Long Cloth, 36, 
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THE WOOL TRADE. 


There has been a fair inquiry for all English wools, and prices 
have been well maintained ; but quotations in the country are so 
high, that only a limited business can be transacted. 

The arrivals to date for the next series of Colonial wool are as 
follows :— 


New South Wales 
Queensland 


South Australia 
Western Australia 
Tasmania 


—of which about 40,000 bales have been forwarded direct. 

Messrs C. Balme and Co. report as follows. on the colonial wool 
market :—“ The improvement in the wool market continues to be 
well maintained, and though actual sales, in the face of the increased 
demands of holders of raw material, are mostly limited to instances 
in which pressing requirements compel replenishment, the prospects 
for the forthcoming September auctions are excellent, and promise 
a further substantial advance on the July rates. The quantity of 
staple available during the remainder of the current season is too 
limited to admit of any sensible diminution in the present tension 
between supply and demand, but the further course of prices when 
the new clip comes to be dealt with in quantity must depend in a 
great measure upon the response which consumption may have made in 
the interval, to the enhanced cost of both yarns and goods.” 

According to Messrs Jacomb, Son, and Co., there has been a large 
trade done in home-grown wools during the last few weeks; 
American buyers haye given a stimulus to prices, which have risen 
fully 1d per 1b for all the finer “ Down” growths ; Lincolns and 
other coarse strong-haired wools show no change. 

Our Bradford correspondent writes:—The tone of our market 
has beea one of increasing confidence amongst both buyers and 
sellers. There is an absence of any desire on the part of traders to 


speculate. On the other hand, the consumption is large, and users 
of the raw material have to keep constantly purchasing, and values 
on all descriptions of wool continue to exhibit an upward tendency. 
The finer qualities of wool, in sympathy with colonial sorts, show 
the greatest advance, which amounts to about 14d per lb from the 
lowest point. Mohair is quoted very firm. Alpaca continues quiet. 
In yarns there has been an improved tone ruling, and for export 
offers for quantities of both Smee one twofold sorts have had to be 
refused in consequence of the limits in price. Nevertheless, there 
yard deri ing confidence that the advanced rates will 

timately be establish Machinery is well employed, and 
spinners remain ——a firm in their quotations. Mohair yarns 
have been sont at an advance of 2d per lb for the lower qualities. 
oes one in piece goods, more especially for home account, is 
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JUTE, HEMP, AND FLAX TRADES, 








Nothing of interest has transpired in the jute market this week, 
and the aggregate sales reported are only about 6,000 to 7,000 bales, 

Messrs Barber Bros. remark :—‘‘In new crop for arrival large 
transactions have taken place at prices in favour of buyers. At the 
close, however, shippers are less disposed for business, except at 
some advance, freights being firmer, exchange having recovered 
somewhat from the recent fall, and crop accounts being rather less 
favourable, it being reported that in some districts the jute has 
suffered from inundations. Spinners, however, show no disposition 
to pay any advance, and many of those who have already bought to 
fair extent for early shipment seem disinclined to go on, even at 

revious prices, for though trade is no worse, and prices for some 
Gescription of goods even show a slight advance, there is little profit 
to the manufacturer at prices now ruling, and at the lessened rate 
of production going on, there is little doubt that the supplies 
of jute this season will more than equal the requirements of the 
trade here, for should the crop estimates be eventually reduced 
even to last season’s outturn, the short time it has been arranged 


the mills in Calcutta are to go during the next six months will leave 
considerable extra supplies free for the home markets,” 


From Messrs Geo. Armitstead and Co.’s (Dundee) circular :— 


“There continues to be a slightly better feeling in our general 


trade. Prices for manufactured goods, although firmer, are still in 
t there is a 


many cases unsatisfactory. For flax goodson the s 
fair amount of inquiry, as consumers are mostly working with low 
stocks, and have to be frequently in the market in order to keep up 
their assortments. Only one steamer has arrived during the week 
from Riga. The Russian markets continue firmer, and there has 
been a fair amount of business passing on contract, chiefly in St 
Petersburg goods.” 

Manila hemp firm, with a good demand, partly for America. 
Fair, to arrive, quoted 28/ to 28! 10s, per steamer, and second 
quality about 10s per ton less. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Reroxr or rats Day's Marger sus “ Postscrirt.” 
Mincine Lang, FRIDAY. 

Svuaar.—The market for cane-grown remains without animation, 
the business by auction being chiefly restricted to West India, 
including Demerara crystals, at 3d to 6d decline, at 14s 3d to 17s 6d ; 
very fine, 183 to 193 ; one lot, 21s; Trinidad, 153 3d. Barbadoes, 
at lls. Syrups, 103; and some Jamaica particulars not given. 
Low brown sorts meet with more inquiry. ‘Two cargoes of Java, 
last season’s crop, off the coast, sold at very low prices. New 
has offered at the decline last referred to. Nothing of interest 
has transpired in beet, which is firmer for August, and the 
operations continue chiefly speculative. The refined market is at 
— flooded with foreign goods, and prices do not improve. The 

eliveries of West India sugar have increased, owing to the extended 
consumption of crystallised, which grows in favour with the public. 
Stock now moderate. The landed stock of Manila and Java is large 
by contrast with last year, also the quantity of beet in store. 


Imports and DgLiverres of SveaR in London to August 14, with Srocxs in hand. 
1886. 1885. 1884, 1883. 





Im 222,500 ... 247,800 ... 233,500 
Deliv ii 210,000 ... 224,600 ... 287,000 
Stock 102,000 ... 109,000 ... 94,900 
Stock, U.K. ............¢0ms 307,800 ... 318,800 ... 291,300 228,000 
Madras Jaggery ...percwt 8/0 8/6 ...10/0 11/0... 80 9/0... 12/6 1346 
Good brown West India .. 11/0 11/8.. 13/6 14/0... 11/0 11/6... 19/0 19/6 
Orystallised Demerara..... 14/6 19/0 ... 18/0 21/0 ,., 18/6 23/0 ... 27/0 80/0 
Beet, 88 percent, fo.b. ..11/011;3 ... 15/8 ... 12/8 ... 20/620/0 
Fine French loaves,f.o.b ... 15'9 16/3... 19/6'20/0 ... 19/3 19/9... 26/6 27/0 
| Java afloat, Nos. 15 to 16... 12/9 13/0 ... 17/0 17/6 ... 16/0 16/6 ... 24/0 24/5 


Floating Cargoes.—One of 2,381 tons Java, off the coast, sold at 
12s 9d, floating, landing terms, Liverpool. One of 2,200 tons, at 
12s 104d for London. A cargo new crop, August-October, at 13s 
for the U.K. 

Beet.—Yesterday the market was a shade better. The tone is 
now quiet. German, August, lls 14d to lls 3d; September, 11s 
to e % New crop, October-December shipments, 10s 104d per 
ewt, f.o.b. 

Refined.—Many sales of foreign goods have been made, including 
Russian crystals at 13s 6d; to arrive, 13s 14d; American granu- 
lated, 16s to 16s 3d, c. f. and i.; on the spot, 16s td. German 
granulated, 14s 9d, f.o.b. ; Le Baudy’s loaves, f.o.b., 16s. London 
goods do not, therefore, show anyrecovery from recent depressed 
quotations. Yesterday more business done in pieces, and the Clyde 
market steady. 

Rum.—A few sales have been made in Demerara and Jamaica at 
steady rates. 

Cocoa.—Business of moderate extent has been done at unaltered 
rices for West India. The public sales on Tuesday included 2,005 
ags Trinidad, rather more than half of which sold at 78s to 86s : 

fine and superior makes, 87s to 92s. 106 bags Grenada, in small 
lots, brought full rates. 534 bags Ceylon partly found buyers on 
barely former terms : good to fine red, 77s to 80s 6d. Foreign sorts 
were chiefly bought in, viz., 1,630 bags Guayaquil. 368 bags 
Surinam at 70s to 77s, and 36 bags clayed Caraccas at 96s per cwt. 
The stock of West India now amounts to 40,900 bags, which is 
above the average supply. Deliveries of foreign for home use con- 
tinue large. 

Correr.—Since last Friday there has been an irregular advance 
of 1s to 2s, and the demand continues good. Rio is 2s to 3s higher, 
and the market strong, influenced by the American advices. At 
auction, 131 casks 32 Is 19 Ceylon found buyers: low 
middling to middling, 65s to 71s ; middling colory to good middling, 
72s to 79s ; fine, including mixed bold, 80s to 88s ; good to fine bold, 
90s to 1028. 46 bags Ceylon-grown Liberian sold, including bold, 
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at 50s 6d to 52s. 965 bags 235 cases East India included many 
small lots. Some Neilgherry brought 70s to 83s. 398 bags Manila 
were bought in. 23 casks 13 barrels 3 bags Jamaica sold at last 
week’s rates. 9,693 bags foreign included Guatimala : low mixed 
foxy to fine ordinary ditto, 44s to 48s ; pale to fine ordinary, 49s to 
55s 5 low middling to middling, 56s to 67s ; superior colory, 68s 6d 
to 72s ; Costa Rica, 50s 6d to 69s ; fine, 76s 6d to 78s 6d ; Columbian, 
57s to 58s; Porto Rico, 60s to 67s ; washed Ric, 53s to 53s 6d, uay 
terms. The business by private contract has included 1,000 tens 
Indian Manila, at 45s to 45s 6d per cwt; and business done in Rio 
at the above improvement. 


Imports and Ds.ivarins of Corras to August 14, with Srocxs on hand. 
1886. 1885. 1884. 1833. 





































Liported ..ccccceeseeccecsseeeee ONS 29,700 ... 29,520 ... 35,800 ... 43,500 
Delivered for home consumpn. 8,150 ... 8,440 ... 8480 ... 8460 

» ve «—- OXPOPB.......000000. 17,780 ... 16,850 ... 23,320 ... 18,470 
UTE iii ssethbdsiciacbaniniacedasenistiea 13,780 ... 15,350 ... 22,410 ... 30,260 


Mid. Plantation Ceylon per ewt 67/ 73/ ... 64/0 68/0 ... 59/0 64/0...76/0 82/0 
Delivered last week 1,011 tons, 763 tons being for export, against 616 tonsin 1885. 


Tga.—There has been rather more confidence on the part of 


of congou by private contract. Fine attract little attention. The 
public sales, which have comprised 29,037 packages, a reduced 
supply, have gone at last week’s rates, generally for black and red 
leaf congou, the former including shantams at 7d to 74d; siftings, 
53d to 6d. Fine red leaf brought Is 1d to 1s 33d. New makes 
have ranged from 74d to lld. The Indian teas by auction have 
been mostly new season’s, and went off with spirit for good to fine. 
Assam Company’s realised high prices up to 2s 8jd per Ib. Total 
supply, 14,394 packages. 3,860 packages Ceylon met with ready 
buyers. Good to fine broken pekoe, ls 4d to 2s Oid. 976 packages 
Java went at steady rates. 

Ricr.—A better feeling prevails in the market, quotations being 
still extremely low, with the shipments of Burmah to Europe for 
some weeks past comparatively light. Three cargoes Bassein, 
together, 5,261 tons, off the coast or due, sold at 6s, and 6s Od for 
continental ports; two of Rangoon, 4,200 tons, at 6s 54d for the 
Continent, and 6s 43d for Bremen ; one of 1,425 tons Necrancie, off 
—_ at 6s 6d, and one ot 1,090 tons, June shipment, at 6s 6d, open 
charter. ‘ 

Saco.—Of 875 bags in public sale a few lots only realised 12s to 
12s 6d for good medium ; 10s paid for Sarawak sago flour. 

Tapioca.—2,i26 bags flake offered in public sale were only partly 
sold on former terms : Singapore at 1}4d, and one lot of Penang at 
2d perlb. Of 938 bags pearl a few lots found buyers : fair seed, 
16s ; bullet, 15s 6d per cwt. 

BuAck PEPPER unsettled and lower. About 500 tons have sold to 
arrive, latterly at 7§d to 7?d for Singapore, and Acheen at 6}jd to 
G6id perlb. At the weekly sales 350 bags low Acheen part sold at 
63d. 324 bagsSingapore withdrawn at 84d per lb. 

Wuirtet Pepper is not so readily saleable as before. Singapore 
on the spot 1s 14d. 50 tons Penang to arrive at 1lgd to li¢gd ; 
some near at Is per Ib. 

NutTMEcs.—73 cases Penang went at steady prices: 78's, 2s 8d ; 
82’s, 285d to 2s 6d; 117’s, ls 9d. 38 cases Tellicherry : 85's, 2s 4d 
to 2s 5d; 79’s, 2s 6d ; 107’s to 101’s, Ils lld ; 124’s, 1s 8d; small 
and low, 1s 2d to ls 6d, 62 packages West India, 1s 2d to 285d ; 
in the shell, 9d to Is. 

Mace is in good demand at steady rates. 71 cases Penang, 
Singapore, &c., brought 1s 4d to 1s 6d for ordinary, and 1s 2d to 
ls 4d for broken ; good red, 1s 9d, and 2 cases fine pale Penang, 
2s 10d. 70 cases Bombay wild sold from 64d to 10d. 30 packages 
West India ranged from Is 2d to 2s 4d per lb. 

Cioves.—Zanzibar are gd to 3d lower, and of 807 bales less than 
one-fourth part sold : fair, 93d; low to middling, 8jd to 87d. 111 
packages Amboyna were taken in above the value, 1 case fine bold 
Penang sold at 1s 23d per Ib. 

Cassia Lienea has sold at 24s to 24s 6d per cwt. i 

GinceR.—482 cases 948 bags Cochin offered by auction went 
slowly, at rather irregular rates, ordinary hard rough at 23s, being 
lower ; good soft rough, 43s ; extra bold, 55s. Part cut, 47s 6d to 
55s 6d for small to medium, and 66s to 88s for fair to bold ; a few 
lots cut, bold selected, 97s and 112s. Washed sold: good, 42s to 
44s ; small, 32s to 34s. 323 bags African and 398 bags Bengal were 
bought in. 304 barrels Jamaica part sold from 38s to 50s. 

Pimento.—40 bags brought 23d per Ib. 

CurLires.—Of 360 bales by auction a few lets sound sold at 3ls 
to 3ls 6d, being easier, i 

SALTPETRE.—100 tons Bengal sold, to arrive, distant shipment 
at 15s 6d. 

Nitrate Sopa is steady in Liverpool, and sells here at the 

ions, according to quality. j 
“ae The public Taies oa Tuesday were rather small, viz., 
558 chests, and a few lots only sold in the room. Since then about 
350 chests reported, including TN second orange at 49s, second 
orange on the spot, 453s 6d to 47s. AC garnet, 53s per ewt, The 

is now quiet. 
“Greve tae importers demand higher rates and are not 
generally sellers, as too much rain has fallen in several of the Bengal 
districts. A few hundred chests sold at last sales prices to 3d per Ib 
ve, ; 

aoe Drysattery Goops.—At the public sales, 1,149 bags 
turmeric only partly found buyers, chiefly Madras, at lis 6d to 12s. 
Small parcels other kinds, including Bengal, at 14s, being lower. 
Gambier has been in demand, and 200 tons sold to arrive at 21s 9d 
to 22s 9d, but now offers at some decline. 23s 6d to 24s has been 
paid on the spot. Business done in eutch to arrive. — : 

Drvucs.—Aloes steady. Balsam peru and capivi, very little 
doing. Bark, good ist qualities realised extreme rates. 
Camphor, Japan, firmly held for 70s. Cardamoms sold mostly at 
Castor-oil, good Cocanada seconds sold cheaper at 2gd. 

Continued on page 1070. 


buyers, with some increase of demand for the common fair grades - 
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| Issue. TRUSTS. | a | ee | Pree | Due. |@™! ing. Prices, 
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April Se Beppe ieee =e ne | |: Eat Be Gea kaunee | = bom a in Brazil,'79... 43%) 92 94 
; t. Do Bonds 1 Oss -/112 114 , ¥\100 1100 | ~ |g e Dec. | :- |*June.| Do 1883 Loan _. 4 %| 38h. 594 

April Jsept. 1, Eempt. Govt. Guar. 3° Loan| 994300 pa oe ere ag ly 371 100 Hoo {1003 :6i3 | Apri Oct.| 2 |*July [Buenos Ayres, 1876 PH 98 100 

Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| ... ... $80, home? 7 Stock... "100 (100 | 98 ar April Oct.| 1 | July.| Do 1873......... 6 | 98 100 

Feb, 1 Aug. 1...(Turkish Guaranteed 4%, 1855/1053 +07 prongs ier rT Sager %'100 |100 | 993 100° | Quarterly| 1 |*Jan. | Do 1882 6% 9 3 

April 6 Oct. 6...Bank of Englend Btock 5 2/206 206 | . ionGiecoe Cone %100 100/100 102 | April Oct.| «= |*Sept.| Do 1833.7 9 7 

deat, 1 uty 3 ...Baek Ot tele ae tesdlvss “634 | "s00,000|Efull Corp. Stock +» 347/100 se }1003 1013 | June Dec.) # | May. |Chilian, 1868 ...... 447/100 202 

t. 5.../India 3: , y Jan. July. pr. IIB i cvccccense Tato. 
fpr Jly.Ock| ‘Do Stock 8b, % Jan 5, 1931/1003:014 |. $80,000 Vaden ok a ¢ $100 ‘100 16, sit | Yam. July.| 2 f*Jan. | Do 1967.00.00 ‘a4 

Jn. Ap.Jly,Oct.| Do Stock 3 % ‘Oct. 5, 1948) 87} >3 ee eS Siico Hr00 {1003 1014 | Jan, July.| 1 | May. | Do 1870........... 5 Y101 103 _ 

Various dates...) Do Enfaced Paper, 4 %......| 65 6 pices cat Te a MR, fd ar. Sept.| 2 | July. | Do 1873............ 6 Zj102 104 

Mar. 15 Sept. 15} Do 4} %, 1898 .. 2} 00 70 | | Goal Be gee ween "nae oe | Mar Sept.) 2 jJuly. | Do 1875.0... 5 %102 104 

Feb. 16 Aug. 16 Do Debentures 847%, Aug.1 16, 7,987 * aed a . ee ro 10% 193 | Jan. July.|.--- | July.| Do 1836.. ~ 447100 102 
4s 1889, 1,0002 and 5002 ......) 991100} | seen caeilave Corp. Stk. > Be 100 100/116 1.8 | Feb. Aug. 1 dg Jan’89|\Chinese Series A.. 7 Ki 114 116 

Feb. 16 Aug. 16} Do Debentures, 1891 .........| 99100} 5,776,796 naa — Corp... ; eit00 | 100 108 108 Feb, Aug.|!4g\Jan’91| Do Series B...... 116 118 

Feb. 1 Aug. 1.. Isle of Man 34 % Debentures #0 101 | pepe —" esbrough Mrt. 3i0| 12s 00 Mar. Sept. 1 oe ae ~ Red. Mar.’96 6 Z| ae 

——— Sas , te 100 i June Dec. | Apl’91 Red.June,'95 6 %| 4 
450,000|Newcastle Corp. Stk. 347/100 {100 {100 101 o0-F notlan aid. 4301 19 21 
“COLONIAL AND PROVINCIAL | ,000,000|Notting. Corp. Stk... 3°% 100 {100 | 208 36} Gp Och 79 : appld. oT 1873... $e) 4 
GOVERNMENT SECURITIES. | £00,000) Portsmouth Corp..,.. 347 100 |100 fe 1004 Cp.Apl.’74| 2°t/appld.| Do 1872... wT ZI 2 34 
|  500,200|Reading C rp. Stk... 347/100 [100 [101 101} = s 2 lesan. |Danubian, i864 "7 4{103 108 
AuLDO-  nividends Closing | 100,000/S. Staf. Mines Dee... ; 7/100 | 100 sae Send 1°64/*Dec.| Do 1867... “3 a 210 
Name. |  400,000|Stockton Corp., 1908 Be 108 100 /103 205 Cp May ‘6s|n'ne Ecuador, New Ga 1%| 8 10 
Issue. Due. Prices. |  600,000/Swansea Corp. Stk. 3}7100 100 | 97 tat | n’ne| ~~ Do Pro. Ld War | 0 1 
| Pt 600,000 Wolverhamptn Corp. 34% 100 100 98 $8 May Nov.|PUr|chase |Egyptian, Unified 4 %| 732 74 
; te April Oct.|"196) July. | Do Govt. Pref... 5 % 7 
100,000 Apr & Oct |B. Columbia, 1894...6 %/113 115 "| purichase | DoStateDomain 5 %| 944 95} 
150,000 yon Sey Do 1907 ..... . 6 Z\122 127 CORPORATION STOCKS, April — purichase | Do DairaSanieh 4 %| 72% 734 
600,000 Apr & Oct CanadaDom.Ry1903 5 Aili4 116 . Jan. Jul 24 “June. Entre Rios, 1872.. 7 %| are +s 
My&Nv| Do 1904-5€8...... 4 %|105 1064 (Colonial and Foreign.) Jan. Jule .. | June.| Do Cent. Rly. Mort.| 964 97} 

12000000 t My & Nv Do do Ins. Stock 4% {1054 2064 STi, po pee a, July. 3 May. /Greek indpa. 1879 5 x 78 30 
. pony” Do Red. 5 %, 1910 4 %|104} 105 | + te | ass , | Jane Suly.| ¢|June.| Do 1s... 5 9| 53 60 

6,448, 136 Jan. y-{ Do Insc. 1910...... 4 %/104 1054 | Ann. | NX |B ies © | San. Jul June.| Do aes x, & Z| 56 88 

Jn.&Dec} Do Debs., 1909-84. 34%| 98 99 | Divd.| om 8 33 | Prcen Cp Feb.'74| notlappld. uatemala, 1856... 5 %| == « 

6,000,000 {sn &Dec} Do do Insc. Stock 33%) 98 99 | | eee: Cp.Feb.’76| 2ot|appld.| - Do 1869............ 6 | 3 33 

4, 000,000 \Jan.Jly. { Do Loan, red. 19104 7 4 \1043 105 Cp.Jan.’73| 20t| appld. |Honduras, 1867 ...10 ; S 

. Do Inscribed, 1910 4 %\1044 105¢ | x| Kucktend Wasbour Beard “.../160 107 109 | Op.Jan. 73] not|appld.| Do 1870............10 %| 44 58 
448 6001 Apr ds Oct|Cape 1890- 1900 . .6 X|107 122 5 S Do Do : 100 1917 110 112 April Oct. 1g |*July. Hungarian, isi1.. .5% 102 103 
150,009\Jan & July) Do 1891 vrvarnen 6 {108 110 6 %|Borough of Napier Con. ..... 100 |1914/114 113 | Jan. July. if *Oct. B78...reeccreee 6 Z| 100 102 
955,400|Apr & Oct| Do1900 ............ 5 Z|t10 112 | |9 . Siporoush of Napter Con. is i910 122 126 | Jem Jay lonel | De = 188i 4 4| 863 37% 

7,407,700|Apr & Oct Bo 1% drawings... 447/105) 1063 | —  @/poeemen eg.) Sterlin Loan 100 | 8991108 106 | June’ Dec.| Purchase [Italian (Sard.)‘éi 6 %|10) 102 

2,615,600 |Juine& Dec! Do 1479 weave 447105 106 | § G| Boston ( hi 00 |1902|120 125 | Jan. July.|  |"Dec. | Do Irrig. Guar. 6 7115 118 

Speer entan nt oe eos mtg we | ee 100 1893)111 114 | Jan. July.| ;~ |*Dec. | Do’e2 Marem.Ry 5 7), 100 

0 1917-23 y 107 112 -July.| 2 |*Apr. Japan, 1873.. wjil2 

£000,000 une Dee! { Do Inscbd. Stk... & 7 99} 100} é ote ere a ae ‘100 |1330|123 126 Cpden vi n'ne| .. |Mexican, 1861... 3 %| 228 22 

1,525,800 |June& Dec| “Do 10/40 Deb........ 6 /,|:06 108 | & |" He Debentures, 1983 .........{100 |1934/110 112 | Gp.Jan.’67|n’ne|_*.. | Do 1864............ 8 Z|, 08 10 
4,837,5 300 | June &Dec Do Inse. Stock "33 ¢ {1004 Seay 5 % Cit of Brisbane(Bdge. Debs.) 100 1891 106 108 May .Nov.| --. |*May. nem 1876.. 7101 los 
200,000] May & Nov|Ceylon .......0s00e00e0 43%|106 103 oe ome Rod fm. 9ol100 104-206 | Jan July | .. |*duly.| Do 1878............ 4}°)|103 105 

ee ee eee 6 Sicty of Christchurch (N22). 100 |198e|123 125 | Avr Occ]. [Oct | Do 1890... 4903 er 
160,000 Mar &Sept/Fijian Gov. Deben. mile (|105 107 6 x City of Dunedin, Deben. ....../100 |1925|120 122 _| Jan. July. *Dec. |Orange Free State 6 % = i 

*, 140,000|Apr & Oct|Jamaica ....c.esesee 447/103, 105 6 %| Do Redeemable, ...............|100 |1906|1!4 116 | Gp, Jne’74| notlappld. Paraguay, 1871 ... 8 % 13 15 
1,135 ee Aug! + & 4/1004 1014 | 5 $| Do Consolidated ........ ...... 100 |190s|110 112 | Gp. Jne’74| notlappld.| Do 1872... 3% 

000|Feb & Aug/Mauritius 1896-6 ...6 7109 114 | & %) Doe seetiiated 100 |19go]111 113 | Cp.Jan.’76| 2 | Apr. |Peru. 1870 Certes. . 

; 100-000 |May & No Do 1% skg. fund 4}%|102 104 i. lity of Leeson (Ont) saad 100 i393{103 105 of Reg. Attached6 | 15 154 
700,000/May &Nov| Do Consol. Deb. 4 %|102 104 | 4| a; Welaewerke 1g9g|1:2 116 | op.Jan.7 notiappld.| Do 1872 Certs. i 
163,000 |Mar & Se “ Natal »..0....0.0000000 44% 100 103 | 6 Slou ee ae) = 1907|110 115 of Reg. Attached 5 % a am 

My & Nv| Do Debs. 1926. ..4 2, 97 99 | 5 Z/Clty of Mer ourme s.+.........- ,00 |1927}109 111 | Jan. July.|n’ne| ... |Portuguesel853-84 3 7%} 51% 52% 

700,000) M1) & Ny| Do Inserbd. Stock 4 Z| o7 9s | 4 Slexty of Montreal, Sterling .../100 |1903|!07 109 | ‘April Oct| .. | Aug. | Do 1882 ......... 5 % Oi 108 
1,130,200|May & Nov} Do 10/40 ::..... 5 XZ) 107 109 | 5 ra To of 1874 1100 |1904|107 109 | April Oct. . |Russian,1822, £St. 6 % - ~ 
922,900 Jan & July|N. Brunswick 6-91 6 %\101 109 5 é| oo Fae eae ...1100 |190¢|107 109 | Jan. July.| 2 |*Aug.| Do 1850............ “te ies 
Jn & Jly|N, 8. Wales, 1888-04 5 7/101 108 | & 6) DO ies sun issn cseeeen 100 1908 3 | June Dec.| 1} |*Mar. | Do 1860........... 4h] 

8,088,000 {m& Ji Do 1895 to 1902...5 4/107 116 | 6 eA ; g sto [1g03| 112 314 May Nov. 4 preh’s} Do 1859............ 8 2) 166) 
1,000,000\Jan & July, -Do2% drawings..; 5 7/106 108 : &| pe 190; {116 118 | May Nov.| .. |... | Do 1862............ 5 % e 
Epioatre yey] Boimesrieselst SS | $f Be is usagi Ot] ate | Do ase BE hon 1 

1882... 4 7/104 ! ‘% 5}L08 £1 . 5% 

S0,00|0an &July| Do donscribed ¢ Zt ics | § gic each eee 1392|107 109 | April Oct.| 1. |*May.| ‘Dodo 1866, 1004 § 7100 102 

5,500,000|Apr & Oct} Do do Inscribed 347| 95 96 | 6 4 {City of 5 ioe vcse(400 (1393{107 109 | May Nov. is *Aug.| Do(Nic. Rail.)... 4 Z| 9 9° 
150,000)Jan & July|New Zealand, 18916 7/107 110 | 6 &| 5 F * pugeemterenenameey 100 |1905/117 120 | Feb. Aug.|"098|*Feb. | Do 1870... 6% 9931005 

1,000,000)Jan & July) Do 1914 4... 8 2112 114 | BG) nO Oe sargececeereres ess 1OO |tgog|l17 120 | Mar. Sept,|-096|*Feb. | Do 1871 - & | Sete 

7,288,100/Guarterly. 105 | 6 Z| Doo Guaranteed .../100 |195s| 99 10L | April Oct.|-098|*Apr. | Do 1872............ 5 Z| o> 99h 

‘500,000|Mar & Sept} Do 1801 sess... 6 gis no | 4 elcity of eee ‘1100 |1915|109 111 | June Dee. | -098 cae 1 Bemeee ay] 94" 96. 
~ DO 1801 | sedicisiss 10 tn 311 i -131|*Apr. | Do 1875....:....3. eos 

6,000"900] ape De De B80, =i ove 5 Z)\City < oe. Sterling Deb. foo oe iit lis a “ due. Do Transcausian 3 % 7 o 

8,500 "000 Mar & Sept --Do 10/40 1888-1918 . Z 103 105 | 6 - Z\City of Toron k D ling Deb.| 100 |1906|113 122 | Cp.Jan ’73| not|appld. |S. Domingo, "1869 6 4) 3) + g¢ 
624,000 May & Nov) . Do 1889. 5 108 205 | § 4\ Do sterling Consol. Deben, 109 [1898113 116 | May "Nov.| = | «(Santa Fé, 1883-4. 5 4| 92h 935 
13870771 May & No} - Do Inécribed ‘Stk 4 Z| 984 99 | 6-% Do Gea. Coa, Deb... ../100 }1919/113 115 | Jan. July| . |. | DoN.C.Rly _Mrt. : 4 47, 87h 
225,000 Jan & July|Nova Scotia; 1886... 6 % eee 5 Z i Do Sterling” Bonds '100 11924 99 162 | June Dec,} ... | June. |Spanish............... 41108 107 
800,000 May & Nov|Quebec (Prov. of).:. 5 % 110 au : * $loity of Welliniton neat tae 907/117 = Jan. July 1} | June. cy : i 603 ol 

eovcescece fe ‘ fo 39) 1 2 n’ne a ee 
878,600 Jan eJuy iDeisie a 105 108 | 6 Z| 7Do improvemsot Lean ../100 |19391 25 195 -| June Dex. 4 [SF eb. [Swedish 1876. 4471 5 jog 
500,000 Jan &'Jaly} Dol9i2 5 \ua ie | 6 | bah ott: * Debentures|so0 [1907/17 119 | June Dec.| .. |*Mar | Do 1878........... 4 1105 208 

1,936,550 Jan & July|Queensland, 1891-6.6 %|108 116 | 6 * % City o hantewes “: 100 |igi4/?14, 18 | April Oct.| -.. |*Jan. | Do 1880... # 2/109 “OP 

10267309 Jan & July Do 1913-15 ......... 4 %/102 103 | 5 -%) « Do Deben N.Z)Har. Bd.Gtd!100 |1925| 964 974 | April Oct.| “4 |*July. (Turkish,1864, E.T. 5 7) 22: 7, 
ee eae S. Austral. 1891- 1900 6 % 107 126 ; g orey toh (NZ ) Harbour Ba. 100 11929 6 - April Oct. i —_— Deiat, eae ts 87 | 374 

i 113 ilo A ay. 72 7 
*240'000 and Jun De i9tl. > 5 #'Melbou rhe erteanon —_ bm aoe 107 108 Mar. Sept Aug. | Do Priority ...... 5% 23 25 ¢ 

1,776,700 Jai & JUly| *Do'1894-1916 ...... Bo eee tour Board 2, |Loe {resoll08 205 | Mar. Sept. ow | Do 1068 Beg. -.» | os 38 
200,000 Jan & July} * Do 1929 aha as : g Rew Fert Board... bee 1909| {14 118 Mar. Sept.| ... | .< Oe aun meh ie 13 15 

| 3 33 en . 

Sin eg Oo Bem a ¢ Bey fate ems guages wt |dureet| | =| Demeter | | 
100,000 May & Nov|Straits Setts. Govt. a 6 ¢ ean Board Reg.|100 108 210 | Mar. Sept. ae 1869 Tas 14 16 
102,600 Jan &July/Tasmania, 1895 .... 13 | 6  Z\Oamaru 100 {1919142 214 | Mar. Sept.| .. | + Treas. *3 15 
700,000|Jan & July| * Do 1803-1901 ~..... 20 | 6 % Dot mney '100 |1907/121 123 i w= | DOIs7SReg. 

1,946,650 Jar& July| «Doduly-1; 1908: 4 %100 101 | 7 | ea c- ino) 124 < tls 08 }, 1988 6 {108 105 
'250,000 Mar & Sept Trinidad, ns, 5 Z10s 106 | 7 Z% aiene Board. 1100 105 107 | April Oct.|°... | (Mass. ” 1904.6 Z\Ll4 116 , 
870,000 Mar & Sept| - Do Debentures .: 102 | 6 § ON TT “""\700 |. [105 107 | May Nov. ove = "1900 5 %}118 120 
860,000 Jan & July|Victoria, 1891 _...... a | Oo GF poe sececeeee[100 [2921/12 220 | Jam. ‘July.| | vee | DO octet 1889 5 %|104 106 
600,000! Apr & Oct} Do 1886 ee w | 6 ZI Do 1881 "lyo0 (1921/1093 205 | Jan. July. wil ¢ ~Sswrer 1891 5 Z| 106 108 

2,107,000 Jan & July} Do 1894... 10 | 8 gee nen “: Waterworks” 100 | .. |107 109 | Jan. July. “| Do 2......01895 6 Zj112 214 
4,500,000 Jan & July “Do 1899-1901 .... = § Port Louis’ (Mauritius)........./100 ‘93-5|100 rd Jan. i. Apr. |U en 83 5 Z| 46 48 
5,000, Jan 8 Saly Do 1904 °...... “ 053 6 % St: Louis City, Red.-1893-5 .. --/200 |1895 1a 104 aoe Le \Venezuela, . New 

000,00 Jy Pe eto & ht04 5054 5 % Timaru Harbour Board Debs. 100 |1914 10 oe Feb, Aug.) p | Consol Debt 3 %' 35_37 

| (dn & Jly nscri . y|\Wariganui (N.Z.) Harbr. Bd.|100 |1905 Oe 
ea ane esr hi | {2 Netpon hob yO | ae ag ect 
200,000 A estern Australia 45%|107 109 | which asterisks are on 
404.000 a0, erste ree. os . sed rs 105 06 cases where there are drawings balf yearly. 
































































525,000\Jan& uly} Do Red 1934 ...... 4 %/105 106 





CORPORATION STOCKS. 
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BONDS, &o* 
payable in London.) 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable aproad.) 


Sa _— ext 
s ae 


Due. 2. | ing. 


Argentine He Dis. 6 
Austrian Sil. Ren. 5 
Do Paper 1870... 5 
Do Gold Rente 4 
Belgian 1874 
Dutch Crts ex 12 g8 


> SERPENT ENTE 


Ah 
g 
i 
e583 


Do Funded 1907 4 4 130 ist 
5% 83 3 

42 

38 

59 


eS STOCKS. 


y Bonps, 
Alabama, Gt. South. 1Mt. 
1 000,000 Albany & Susque. 1 Mt. 
5, "150, 000 — , Topeka, Santa F’ 


nOgse 
et et et 


DEF LODLPLILILILINILNTL 
~ SSeere 


= 8! 
= S: 
oO 
ee 
ae 
~ 
B 


oF 


Wis.&Minne. istMt. 


os 
See ee ee 


5 
es 
Ee 
BEE. 
BES; 
a 
oi § 


1,528, and Tomah 
18,000 000|Chic. St Louisand N. 0. 5 % 
6,250,000} inn. Wash. &Balt.1stMt. 44%|1931|108 111 
$8,040,000] Do 2nd Mortgage Z 


11, 246,564/Clevelnd & Pi Shs. 
: }Delaware & Hud. Canal 


10,000,000} Do Leased 

1,700,000) 7 — — st Mort. 
450,000 ortgage 

te 000 Lake Shore & Mich. 


6,000,0C: 
19, 000, Miss. Kan. & Texas, 
on ew York Central 


Zi 
42 


z 
5 
eae 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. BANKS.—Con., 


Autho- 
rised 
Issue. 


Currency Bonps, 
8,000 ,000 |S. Louis Bdg.2nd Pf. Stk 3 % : 
46,000, 000|South. Pac. of Cal.1 Mort 6 %/|1906)115 
1,250,000/Tun. Ra.1. of St. L. Shs... 6 %/ ». 
61. 000. :000 Union aimee Shrs. ‘ whi 
27,237,000 ° 0 L 
8,000,000 Do Land Grant Mort 7 A 1889) 102 
27,409,200) Wabash,St. Louis,&P.Shs . a 
Thiniaoy Do Gum ork Bom” 
000, o Gen. Moi ‘onds, ae 
Committee’s Certfs. 4 % 1920} 65} °63 
8,867, Do. Cairo Div. Bonds 5 75 
Sterne Bonve, &c. 
Shs. 85,000; Ala G. S.A Prf. 14h. 6 %| - 
Shs. (56, Do B Ordinary . 
Shs. 160,00) Ala. N. O., Texas, &. ‘it 
ref. She. .. i 


LN 


Do New... 


~~ soso, 
PLOPLM RMN” * 
LNNLo Ls kz 


,000 1 
110, 000 11} 
805, oeet peal 4% Mort. Deb _— 44 % |Union of Spain and 


000/ Baltimore and Ohio 


ee 


tse 
8 


s 


DEDLIALILILIALIL ILL LILIL IPL ILILTL 


ee ed ee ld ee et ed et ed ee 
: 3 
3 8 


1902 113 
1901)118 
1904/114 
1903/124 


(1895 108 
peed ine 


BPLNLRLIL 


ee ee 
© 
— 


lvania Gen. Mrt. 
n. Sink. Fd. Mt. 


Equity and Law .. 
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Eagle . 
Employers’ Liabilty 10 


8) 
Lpl., Ln. &Glbe. F.LIStk 


RAILWAYS. 


[August 21, 1886. 


He 


1h. 
Provinel of Irelnd L.|100 | 12| 19} 204 
20, 10/17 18 


Sana of Africa.L 190 


Unionof Australia,L.|/ 75 | 25) 70 72 
Union of London, L.}100 | v8 853 33} 


6/12 12 
25 | 49} 41 


6; a 4} 


INSURANCE COMPANIES, 


* Periodical cash bonus mm addition. 





August 21, 1886. | 


























Qaed BOGR © scoccccanslopevess 
100 Nottingham & Grantham | 











RAILWAYS 
Oxpimary SHARES AND Srocns.—Con. 
rien a ke 
Autho- Closing 
rised a Name. Prices. 
Issue. 2 
es _—_———— 
2,642,000/| 100 |Furneas, Con, Ord. Stock... 94 BL 
4,927, 920!| 100 |Glasgow & S.-West Ord. Con.|102 104 
12,408, 886i| 100 \Great Eastern, Ordinary ...| 63 88} 
81,5551, 100 | Do Deferred Ordinary ..... vee os 
937,073/| 100 |Great North of Scotland ...... — 
9,367,9774) 100 iG@t. Northern Con. pag 116 
1,159,275) 100 Do A { A receives no div. ah 9 310 
1,159,275!| 100 | Do Bj until6 % is paid Bf |148 252 
8,192,239! 100 |Great Northern (Ireland) ...| «+ 
4,980,840/} 100 |Gt. Sth. & West. (Ireland) Org. os 
20, 881,695/| 100 |Great Western, Con. Ord. 138 188} 
1,777, 270i) 100 |Highland, Ord. Con. Capital. . 31 
300,000) 10 | Hull, Barnsley, &., Shares.. oot 074 
15,892,9957) 100 |Lancashire & Yorkshire, Con. 1064:074 
8,156, 3002} 100 \Lond. Bright. & 8S. Coast, Grd.|121 223 
2,171,850! 100 | Do a Df recivs. no div. ) |147 149 
2,171,850! 100 | Do Df} until 6% is pd. Pt { {103} 104 
893,395! 100 | Do Cert. of Contin. Rights} 13 16 
11,123,051) 100 |Lond. Chat. & Dvr, Arb. Stk. 16541064 
37, 767,207¢; 100 |London & N.-Western, Con.. 1 
11,652,497/) 100 London & Sth. -Western, Con. |: 1214)234 
1,000,007 100 | DoSerip, div July 1, ’85...| .-. 
1,019, 7301) 100 London, Til. & Southend,Con. 143 246 
,000/| 100 | Do New, 1888 s.esecs.sveesee sve 
| 100 |Man., Shef., & Lincoln, Ord... 68 70 
59388362-|100| Do Pf Df recivs. nodiv. } 99 10: 
{/100| Do pt} until 6% is pd. Pt {| 38} 383 
29,906} 20 |Mersey frlly paid ...  ....004. 8 10 
5,281,880/) 100 |Metropolitan, Consolidated... 11432°5} 
83,2701; 100 | Do ton resiva. no diy. \ 
83,2701! 100 | Do Df} until 6% is pd. Pf eee 
750,0007; 100 | Do. New Ordinary, 1881 ...| ... 
2,250,000/| 100 |Metropolitan District, Ord....| 414 413 
28 271,969/| 100 |Midland, Consol. Ordinary .. .|130_ 186 
5,254, 3032) 100 |North British, Ordinary ......| 93} 94 
2,422, 488/100 | Do Edinburgh & Glas. Ord.| 31 2 
22'812,333/| 100 |North-Eastern, “‘Consols” ....|150}1503 
2,225,000/| 100 |North London, Consolidated |182 1&7 
8,230,140!) 100 |Nth. Staffordshire, Con. Ord.| 92 93 
276,000/| 100 |Rhymney vae.[190 195 
8,400, 10} Do New Ord. ‘10i Shares ...| 
477,100/| 100 [Shropshire Union ..........000. 82} 334 
1,045,680/| 100 |Somerset and Dorset .........) 4 6 
8, 170,8702, 100 |South-Eastern, Ordinary ...... 123 125 
2, 869, 6701; 100 | Do Dt Df recivs. no div. ¢ |147 149 
2,369,670/, 100 | Do Df? until 6% is pd. Pt § 1033104} 
532, 7701; 100 | Do 1882 Issue ........csesseeee. 115 117 
1,403, 8002) 100 |Taft Vale, “Stock” ............|220 230 
"155,000/| 20 |West Lancashire... ebiNeiaE ees: ve 
250,000¢, 100 | Whitby, Redcar, &e..... Weesict eum 0 
' 
Lives Leask at Fixep RENTALS. 
| Leasing | Closing 
< | Name. 
= | Companies. | Prices. 
& | 
100 | Birkenhead . .. (Le&N.W.&G W113 115 
100 | Do4} % Pref. Do. we 
100 | | Colchester, Stour Wale Great Eastern| ... ... 
100 | |. Lineolnsh. guar. 6 7 Gt. Northern..| ...  w. 
Gt. Westn. Bristol & | 
169 | {Bete r, & Sth. Devon enone a 
"es 4} Z ... 
100 | London and Blackwall .. a Eastern 124 126 
100 | Do 44 %..... TOE snnccaserage '124 126 
100 | London and Greenwich... Sth, -Eastern...| 71 73 
100 | Dodo, Preference ...... PMN ccanccncecal nab 
60 | Northern and East. 5 % Great ee 67 69 
60 Do, do 6 % Do ... cco se 
100 | North British “Consoli- 


os see ceees of 113 


Railwey and Canal... Gt. Northern.. 113 115 


25 | eston and Wyre .. 





z _DesenTure Srocns. 











L&N.W.&L.Y) 65 57 
100 | Royston, Hitch. & Shep. Gt. Northern... on 





j 
} 
rised | Name. 
Iesue. | “Z 
| fe } 
376,490; ... (Brecon & Merthyr A...... 4% 
603,675. . Do Cae 
6,800,353) 100 [Caledonian ....c.00.000 4 % 
458,0002 100 Cornwall, sn ag o 44% 
843,0001 100 \Cornwall Minerals......... 5 hb 
426,592/ 100 | Eastern & Midlands ...... 44% 
465,65002 100 |Hast London .......ecssssee 6 % 
88,4102 100 EE ES Sy 
,0002 100 } Do 1874........cs0ecc0e. «» 6 Z/100 10 
400,0002 106 | Do 1875. heoeeinubines Seca 
200,0001 Le ELE REDE. 
1,543,3472 100 Furness 4% 
2,405,611 100 00 |Glasgow &s. Western... 4% 
6,€87,5252 100 [Great Eastern... we 4% 
1,510,000 100 Do A. wen 8% 
2,8871902 100 | Dos 1867 ‘Redeemabie 5 Ze 
488;2171 100 | sniinniiaebestunieinen: Ska 
687,7142 100 te East Anglian ee 
935,4652 100 Great area Gautana 4% 
8,340,504/ 160 \Great Northern .........00. 4 % 
9,451,228) 100 [Great Western onitideainns’: 
918.9662 TOO | TOW sevaicditesatinciansensn i 


4,029, 8307 100: | I eat 
2,789,7452/ 100 | DO......00.cevsesoceseos 
8,385, $81 100 |Lancashire & Yorksh re 
12051001 100 [London and aoe & 
Coonan 100 |London, Brighton, &.., 4 
4,802, 9297 100 | Do P 
5,492,9452/ 100 Londen, 
s0.674i) 100; Do 


% ’ 100 Pere OF tee eeeeee 
4777, 00 ‘Lendou and N.-Western 4 


oon ee eer eeeeee 


epere. 


oS. 
DERNNENDLILTE 


sieny Arb. 


ores sapere oeeweeee 


ress 
PLN 
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THE ECONOMIST. 


RAILWAYS. 


Desenturs Sroons.—Cox. 


Autho- 
rised 
Issue. 





1,000, 0002 
5,528,9472 
872,2154 
800,000/ 
7,152,7371 
2,298,311 
858, 2631 
1,211,6251 
657,6002 
16,835,527; 
4,380,2427 
400,6791 
782, 9551 
508, 5201 
12,371,175? 
1,138,1192 
964, 3661 
1,881,6912 
00,0671 
752, 8008 
4,342, 4401 
482,2751 
_129, 1662 


Name. | aon 








London — 8.-West. A 4 %; 118 * 





Do, do B 4 Zins 30 
London, Tilbury , ke. . - 44 Z%/114 216 
‘Manch., Sheffield,& Lin 5 %| ... ... 

Do, do .. .. 44 %/196 128 
Metropolitan ... . 4 %114 116 

Do.. .. 44 %/124 226 
Metropolitan D District ... 6 41185 .57 

-. 4 4106 3 
Midland’ . 4 Yi118 120 
North British... ~4 Zj1t4 116 

Do E.P and D.B. ...... 5 %\133 335 

alnesdiddessdesecasabcasanes 4h Z| ne ave 

cine ; a 71119 21 
North-Eastern 4 X197.23 

pcteecescncccncocegsecees. GN Imeem 
North London ........... 44 4/130 132 
North Staffordshire ... 4} 7/119 ‘21 
Rhymney Perpet. .. 4 %109 111 
South- Bastern Perpetual 4 %'116 118 

Do, do. . & %\142 144 
Taff Vale.. - 4 X11 153 
W. Lancash. ‘Permnt. . 5 %' . 


| 


@u ARANTFED SHARES AND Groene. 


2,131, 1052) 100 
8,667,164) 100 
250,0001| 100 
200, ,0002| 100 
400,0002) 100 
31,179] 6 
779,1254| 100 
935,4502| 100 
1,325,002! 100 
478 ,0311) 100 

| 100 





5,994,571 
2,444,1291 
2,500, 4131 

181,2082 

450,000/ 
1,050, 0001 
8,152,747/ 











Caledonian 4 % Guar. Annuit. /112 114 
Do 4 % Consolidated. Guar.|113 115 
City of Glasgow W. C. Guar.| ... .. 
ee eee a renee — 
Cornwall 44 % .. wild (219 121 
1108 110 


Forth Bridge 4 * wen 
Furness Consol. Guar. 4 7 
Glasgow & Sth.-Wst. Guar. 4% 111 212 
Do St. Enoch Stat............ 109 111 
Gt Eastern 4 % Rt. Charge/112 114 
Do 5 % Metropolitan oe 185 137 
Do Consolidated 4 % ......)113 115 
reat Northern, Perp. 5 ¥.. 140 » 
Do 44 % Con. Non.-Con. Pf.|126 128 
Gt. Sthn. & Wstn. (Irid.) 4 Z! .. 
Great Western, Rent Charge 142 144 
Do Consolidated Guar. 5 hb 143 145 
Lancashire & Yorkshire, 4 %/112 114 


Do6% . 

Do 6 (East Lancashire). ak me 
Lon. B. &S. C. Con. Guar.5 %/187 39 
Lon ©. & D SheernessRt.-Ch./116 118 
Lon. & N.-W.4 % Guaranteed/113 120 
Lond, & 8. W. Cons. Guar, 4 7/112 :14 
Manchester, Sheff.,& Lin. 6 Z| ... 

Do Ist Preference 45 Z ... = 

Do 3} % aise 

Do Irredeem. “BY Rat. ‘Ch. 13 

Do 44% Rent Charge ../115 
Metropolitan District, Ealing 

Exten. Rent Charge 44 7/111 113 

Do Fulham Exten. do 4 ie ee tem 

Do Midland 4% Rnt. 

Do 4 % Perp etual Guar. .. "}100 202 
Midland, 4% Gon. Per. Rt. Ch.|117 119 

Do 4 ¥ Guaranteed Pref...|117 1:9 
North British, Con. 4 % No. 1/112 114 
North-Eastern, Consol. 4 %.../11S5 115 

Do C. N. E. 4 % purc. ......] woe see 

Do Stockton & Darl. A, Bx ‘ 

Do, do B and C, 6 %.. 

Do West Hartlepool eeneiniaia’ 
North Staffordshire 5 %...... 26 
South-Eastern (Read. Anns.) 2 

ass Guar. ay J\125 127 
Taff t Vale, No. 1. eoveses B20 250. 


Ze ere 


126 

37 
133 
17 


” pamenenes ‘SHARES AND Secon, 7 with DiviDanpe | 
ConTINGENT ON THE Profits OF Eace 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


8,579,935¢ 
2,046,34 
1,639,8902 
954 
660 


1,500, 


a 
~ 
kd 


3 
S338 


2,000, 
5,587,774) 100 
840, 4611) 100 
23 ,080,6204 100 
8,945,000! 100 
§00,0002| 100 


SeraraTs YEAR. 





Caledonian, 4 1% Pi ‘Pret: e: 1,..,111 113 
Do NO. 2  ncrccseveee 110 112 
Do 5 %, SI cones 
Do 4 %, 1384 

Cornwall ‘Minerals 63 *%. 

Eastern and Midland... a ee 3-0 

East London, 6 % 1st Pret... edete 18 23 
Do 1877 .. sot Be tae 

Furness, rk Pret. fe wéiies = 105 

_ tock A......+.. x 
ee ee i01 103 

Glasgow & Sth. -Western 6%| 13 13} 
Do 4 % Preference Stock ...jL11 113 

Great Eastern, Con. 4 % Pri. i10 112 
Do 5 % 1876 .......00reeeeeeesess ee: 
Do eo Extension 5%} --- at 
Do 4 %, 1881 .......0cccevesserse- Lc6 % 

Great N. of Scotland 4 aaa A. a 104 

Great Northern, 4} % Pref....(125 2 
Do 44 %, 1876 ccrccesereerserees 125 127 
Do 44 %, 1877 124 126 
Do 4 % ’81, Con. 1 Sept. BE 115 117 
Do 4 %, 1882... 110 112 

Great Western Con. "Pret 6 ¥ 142 144 

pe =e g-~ lait Sashes os es 

Lanc. & York. Gon. 4% "Pref. 111 213 
Do 4 % Pref. Stock, Con....)105 + 
Do 4 % Pref. Stock, 1882.../110 12 

L., B.,& 8. C. Con. Pret. 6 %... 134 136 
Do 2nd Com. 6 % ....-ceeecereee a 285 

Lond, Chat. & Dov. Arb. 442) 973 
Do 44 2nd Pref. 38 

London & Nth. -Western, 4 % 118 117 

London & Sth.-Western, 4 Z/1-1 113 


Do do, 1884. 4 % seeceseeeee Tl 2 
Manch. Sheff. & Lin. 4% Pref. }105 107 





Do 5 % Perp. aberakeente 129 ‘31 
Do 5 %, 1872... [127 129 
Do 5 %, 1874 ....0e-eee00e sees [A27 229 
Do convertible, 1884 ....0.00 a 

Do convertible, 1888 ......... i24 126 
Do convertible, 1899 ........./115 117 
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RAILWAYS. 
PREFERENCE SHARES AND Stocns.—Con. 
Autho- | 
ried | 
| : Name, 


Do4%1 


1, a 100 |Metropolitan Distri St 
1. 158, 6411! 100 ee el in " 
1,950, 000/100 | Do 44%, 1876 . 
18,3091. 100 | Do4 X Pref. Stock... “hid 16 
20,611) 10 | Do4 %,'78,opttocon. Ag.’85) ... 

225,000| 100 | Do4 %’1880,Sha,con. Ag. 87) 12} 128 
2,090,002) 100 Do, 1881, Perp. Pret. 4% ... 114 116 i 

261,818!) | Do, Perp. 111 Pref. Shares, 12} ::% | 
8,850,198 100 \North British Con., 4 %,No. 2)109 t tit 
2,422,4851/ 100 | Do E. & G. Preference ...... 119 121 

887,370/; 100 | Do 1865 Preference ......... z= 

418,890; 100 | Do Con. 5 % Pref., 1874 ... 132 134 
2,290, 8891, 100 Deal Mig: COD. cesnesinee .j117 119 

709,111/'100 | Do4} % Con. Pref., 1875. {117 119 

610, 000/;100 | Dod % Convt. Pt. Stk., 1879129 131 
1,230,007) 100 Do 4% do... 208 

535,000/) 100 |N. Eastrn, Stock. & Dari D| oq 
1,181,250/) 100 | Do Blyth and Tyne, 4 % ...)111 113 

10,727,080/| 100 | Do New Pref. 76,4 % ......\1)2 14 

700,000!) 100 |North London 4} % (max. 5 %)135 137 

250,0007/ 100 | Do 4} %, 1875 woo... cecccececese 1124 126 

971, 0007) 100 |North <a eens 1129 131 

360,000 100 De at 4 4, 1873 . sth, 119 

800,000/. 100 gO: ctniipecaheiisititned 7 119 

213,000/| 100 |Rhymney 6 %, 1864 . {168 167 

100,000/| 100 |Somerset & Dorset 5 ¥ ‘Ist Pf + 

261, 3601 100 | Dob % 2nd Preference .. 

360, ,0007 | 100 | Do Bath Ext. oA te Stix.’ 1109 102 
2,172, 5801! 100 |S.-Eastern, Con. 44 % aes 126 
2,640, 820!| = Do 5 % benes eietecesene 400 

280,000/) 100 Do Hundred of Hoo ..... eee 

00 000d| 1€0 } Do West Wickham... 








220 0002; 
100,000) 
7,550,300/) 100 Bombay, 
India Guaranteed 5 
64,225/16/3' 100 ‘Eastern Bengal A. Annui 
318,666//100 | Do 4 % 


$23401/14/3' ... East In ian, Ann. oedmnenan 93 24 
624,9004/| .. | Do Annuity Bo... S45 25} 
6,550,000/) «. | Do Def. Ann. Cap. . Gua. 4%) 123 126 
1,500,000! 100 | Do Irred. 44 % b. Stk.../120 122 

20, 000,000i 100 iG. Indian Peninsula Gua, 6 x) 148 150 
2,701, 4501100 | Do 4 % Debenture _—— 1107 109 
8,767,850/, 100 Madras Guaranteed 5 & ..[128 130 
1,000; 0001} 100 | Do, do 4} % .. .|121 123 

500,000: 100 | D0, dO 4} % scesreseeseeeeeeereee }115 117 


4,000, 000i) 100 'Oude & Rohilkund, Lim., g.5%/126 128 
884,700/|100 | Do4 % Debenture Stock .. 


80,0001, 4} Rohilk. & Kumaon, Ld., 4 


11,418, 900/ 100 Scinde, a ayy &Delhi,g. 5x! 


14,214) 5 
83000002 {| 


Do ‘Shares, 5 aie 


100 | Do, do 43 % 


eee eeevendenses 


425,000/; 100 | Do, do 44 % Debenture Stk. 1 6 1s 
2,130,560! 100 southern Mahratta (guar). L. 1043106} 


43,472, 5\ Do £5 paid .. ol 
| 20 |Nizam’s State—6 % Guar...... 101 102 
100, 0002 | 20' Do do. 37 39 


___ 80,000! 20 | ‘West of India Portuguese 5 % 19} 20 204 


British Posszssions. 





11, ers! 100 |Atlantic & St Law, 6 % Shrs..| ...  ... 
10 | Buffalo and Lake Huron .. ... 
100 | Do Ist Mt. 6} % Perp. Bds 79/123 125 
660,000 100| Do 54 % Bonds, 2nd Mort... 
600,000! | 100 |Canada Central 6 % Ist Mort.|1v7 109 
650,000|$100 |Canadian Pacific $100 Shares | €3 69 
Do lst Mortgage Bonds ... 
1,239,60¢| 100 |Chic. & Gd. Tk. 6 % 1st Mort 


tual ‘Pref. . one 
10 |Graham’s Twn. & Port Alfred 


52, 2,619) 
297 ,600/ 


8,0 0,.00| 100 


100 | Demerara 


§,000/ 
= | 100 | Do 7 % Berpett 


115, 0002) 1 
20,0007 
130, 0004 100 |Do 6 % Debentures 


$10, 2001] 100 |Gd. Trak. Georg. Bay, &. 1 M 
21,000,001] 100 |G. Trunk of Canada Con. Stk. 


5, 20,0001, 100 | Do4 % Guaranteed ... 
3, ‘218 11491) 100 
2.327,795!| 100 
7,168,0552| 100 
600,000/) 100 
4,270, 5750) 100 
1,491, 6330) 100 
773,900; 100 


oe 


Do 

Do 2n 

Do 3rd 

Do 2nd "ea . Bas. 62... 
Do 

Do 





5 


sZ do 


Closing 
Prices. 

én 1107 :C9 

ath anienistcicn cational \1C5 207 

Midland 5 % Con. — _ ove 


$ Bengal & North Western, Ld 
5 Bengal Central, Lim., Shares 
Baroda, & ‘Central 


ion, Smee 
4 Debenture Stock... 


100 South Indian Guaranteed 5 % 126 128 


lst Preference Stock . 


% r ‘Deben. Stock 110 ill 
G. West. Per. Sy Deb. Stock|:09 211 








RE ATI NARA ERNIE AN AE EY ou 
Po eeennea nestor eNom g 


le eta nea a 


negsees 


SB ainsi 


























eee ene nee ee 


anata Gea 


a 2 
a 


%.»-./160 162 


ties. 23 24 


“eT 269 
hv) & & 
x 2 22} 23h 


eeeeee 





11d 12 


123 125 


la a eR eet ee eee ae ee ee nn ee es ee et ee See ee ee 
a a — . z , pare taal 
wr anne eas area een NY Snerenpeaneerenenyen caes Sienna an! 7 oe 


1053106} 


83 36 
‘185 140 


9€ 98 
16 16} 
76 77 
825 83 
wines .| 675 ¢ 

125 1 


89 30 


981, 5001; 100 100 
450,004) 1 
B10,0002 100 
§25,000/| = 
1 ,122,0001} 100 
172,600!) 100 
400,001) 100 
850,000! 100 
285,0001) 100 
150,0001 100 | 
150, ,0004} 10€ 
133,200 1¢0 
14,4001) 100 
656,000/| 100 
5,500| 100 
200.0001, 100 
650,000/! 100 
243,3501, 100 
719,000/| 100 


532,0002| 100 








ooo SSS 


Do 6 % Bonds, payable "90/107 108 
Hamilton& N.-Wat. lst Mt.6 %/108 1:0 
Mich. Air Line 5 % 1st Mort...) ... 
—~ « Can. Ster. 1st Mort.| 98 100 

% Cons Mort. Scrip] 96 98 


Meret Chaplain SYlet ME 95 98 


\Nwindld. 1st Mt. Ld. Gt. Bnds| ... 


ae ee 105 107 
Do 6 % 2nd Pref. Bonds . 
pes i ? Preference Stock... 60 3 

rd Pref. Bonds A and Bi 35 90 
Se ten ben 6 Zj105 107 
Do Nth. Ext. 6 % Imp. Mt./105 107 

Quebec Central 5 % 1st. Mort.) ... 

St John and Maine Shares . | 30 32 

St Law. and Ott. 6% 1st Mrt.| 52} i” 

Tas. Main Line L. Debent. 4 % = - 

6 % Preference .. 
Do 6 % = = 


Toronto Grey, & Bruce, Rail. 
93 95 
Can. 7% Bonda, Ist Mort.. 


ofCan 3 % Ster. Bds.1et Mrt. 

Welling’ a. ‘Grey&BruesRy of 

Ww tand Manawata Sbhrs uu 
ciling tandago  b % Debs |102 106 


20 |}Windsor aad Annapolis 6 % 


Preference Shares........ me 
Do 4 % Debenture Stock .. | 68 72 


fepiteteb iting mdate | piderpaunine a 2 













Bad cae cae CT Ri ee oe he a ce te nena ae 


4 


y 


innate eemeeeee eee 


rahe teepsninlase 


tn een nae =m 
ro ieee eh yan neeEREReearieereenre eee 


hae iene ata interna haben 


100 |Natl. Pisco to Yca, 


RAILWAYS, 
Forzien RAILWways. 


Alagoas, Limited, guar. 7 %... 
Antwerp and Rotterdam 
Arica and Tacna 
Bahia&S Francisco, L.guar 7% 
Do. Timbo Branch Guar. 6% 
Bilbao Rivr. & Cantabn. RL, ee 
20 |Brazil Gt. Southern ....... 
Brazln. Imp. Cntl. Bahia, 
Buenos Ayres G. Beuthere | 50 ‘61 
Do Bahia,Binca,& Tndl. Ext ee 
Do Extension, 1890 14 
Do5% Debenture Stock . 
Bu. & Ensen. L., Ord. Shares|_ 74 83 
Do 8 % Preference Shares..} 13 ‘4 
Do 5 % Debenture Stock .. |109 111 
95,2841 Stk.|Buenos Ayres Northn.,L., Ord| 65 70 
80,430/| Stk.| Do § % Preference 137 40 
4,397| 10 | Do Guaranteed Preference) 134 = 
1,515] 10 | Do Deferred Preference ...) 8 
189, 0351) Stk| Do6 % Debentute Stock ...}105 18 
60,000| 16 |Buenos Ayres & P. 7% Pref.| 22} 2 
500,000/| 100 |Buenos Ayres & R. Ord. Stk.}161 163 
60,000} 10 | Do7 % Preference Shares..| 167-16} 
55,000; 74; Do Sunchales Ext. Shares.. 
733, 0007! 100 | Do5 % Debenture Stock .. 
2, 090, 0004) 100 [Central Argentine, L. g. 7 % 173 2 
"700, Cul} 100 | Do 6 % Debenture Stock .../139_* tat 
100,000: - Centl. Urugy. of M. Video, L. 
25,000 Do Rio Negro Ext. Shares. 
550,0002 100 Do. Permnt. 6 % Deb. Stock|130 182 
21,250] 20 Conde d’Eu, Lim, guar. 7 %...| 15} 6 
8,400 100 |Copiapo... 
15,000 20 |Donna Ther ‘Chris, L_7¥ Pret. 
16 |Dunaburg and Witepsk, Lim. 
16 | Do Registered 
20 |Dutech Rhenish 1 
20 |East Argentine, Lim., gua. 77 109 102 
100| Do6*% debentures... 112 114 
20 |Grand Russian Shares . 
| 90 Gt. West. of Brazil, L. g.7 %| 184 194 
100 | Do6 ¥ Debenture Stock ...|117 119 
20 tmp Bras, Nat. &N.U, Lg. 4 St 
10 |La Guaira & Caracas.. 74 8 
20 |Lemberg-Czern. ~Jasey, & Bi 
20 |Lima, Limited.. 
100 | Mexican, Limited . 
100; Do Ist Preference 8 7 
100 | Do 2nd do6 %.. 
Do 6 % Perpetual Deb. Stk 
Do. 2nd Mort. 6% . ' 
Minas & Rio, Lim., guar. 73 5 
Namurand Liege y the 
gua. 14f p.an. } neigian | 
Do. g. 6% pref. ) Govrmt. 
N. W Cae 1 a 
Do. do. 5% 2 Pr 
Ottoman re to Aidin: 
Palermo, & Tra 
\Porto Alegre. dies 
|Provl. Ovel Vi itebsk. guar. 5 Y % 
|\Quebrada Ry. 4. & Vopper L 
Do. 6 % Debenture Stock .. 
Recife & San Fran, Lim. ati 
|\Riga and ae 
|Royal Sardinian .. 
Do Preference 
Royal Swedish............sese000 
Preference .......... 
Sambre and Meuse.............. 
Do 54 % Preference ........ 
San Paulo (Braz.) Lim. 
| Do. 54 % Debenture 
eer and Cassaba, 


S. Brazil R. G. do Sul 7% Shs 
Do 6 % Irrd. Deb. Stock .. 
iSwedish Cent., L., Deb. Stk.| 7 
Do 5 a} Preference 

20 |Varna..........0. 








Name. 


6% Debentures, red. 1913 . 
Beira a 1to121, 17. ; 


D Braman Img rial Cen, arts 


Cam agen gore. 5b % 
Charkof- o guar. by nth 


‘ Charkow-Krementschug, do .. 
Conde d’Eu Debentures .. 
Donna Thereza Chrstna., L. 5} 

20 |Eastern of France.. 
Great Luxembourg 


Havana “Rail. ‘ist “Mort. 7 ¥ Bonds . 
Imp. Brazilian Natl] & Nova Cruz Scrip 
Jerez to iras Gibraltar Debs. .. 
cee dito itz-J 4th eras 
owitz-Jassy, 

> Matanzas and Sabanilla . ‘ 
Minas and Rio 6 % Debentures .. 
Moscow-Jaroslaw, guar. by Russia ... 
Moscow-Koursk eemable 1889 ... 
Nass i memoes,s ge A and B... 


rr) 
S552 


oi bo 


& Som 
ORO ee eee 
2 § : 2 to 


Nitrate Railways, Lie ist Me Bnds. 
20 |Northern of France............ wiveuubented 
Do (late Charleroi)... 
Northern of Spain, Priority 
Ottoman (Smyrna to Aidin) ...... 
Do Assenting ........... eoceseesbesesenetes 
Do Sonia soveeservensensesstereO 
Do 5 = Debentvre.. or 090s sesscenecetes: 
ee ee Debs. .i....6 % 98 


THE ECONOMIST. 


RAILWAYS. 
Forxien RaILwAYy OxsiieaTions.—Con. 
een sic cae 


Name. 


ccmuacisniominesiiminiaiecliieiaaicaiuiaiedeonstetacnsncntasnss 
Paris, Lyons, & M. (Fu3.c3 ancienne)3 
Do (Fusion Nouvelle) .... 
Prov, Orel Vitebsk, re by B Russia 
Royal Sardinian, A ini as 


DoB.. 

65 |Royal Swedish ‘Gonsolidated — 
100 |Sagua La Grande 
100 |San Paulo & Rio d 5 sunita ae 
100} Do 2nd Series .. 

20 |South Austrian 

20 | Do 1871 (Series x. 

20 Southern of France .. 

20 |South a. 

7 eo i 


1 lwaoters ‘of France ae 

00 |Western of Buenos Ayres 6 4 Bondse 7.| 112 2 
Stk. Do, Registered Certificates 6 X11 2124 
100 Western of San Paulo Deb. Bonds...7 %/112 !14 


‘TRAMWAYS AND OMNIBUS. 


Lobebissbab ieee. 
DANDLALDLDLILILDLNEDL NENENE NEDLIL 
ie . 








. | 
ars 
5| 5 a Limited 
Stk.|100 Do6 % Debenture — vevactolenen 120 225 

10 ‘Barcelona, Limited ..... nee 

10 Belfast Street Tramways . 

10 Birkenhead, Ordinary .. 

10; Do6% Preference .. d 

10 Bordeaux Tramway & Omnibus, L. 

10| Do5d % Preference 

2 Brazilian Street, — woe 

10 ‘Bristol, Limited .. vesasouedinne 

5 Calais, Limited ...... 

10 Calcutta, Limited Nos. 1 to 25, 060... 

10 | \Carthagena & Hers. Steam vim. inal OB 

100 Do 5 % Debentures .. eee. $6 OC 

5; 5 g 4 of Buenos Ayres, Limited . 94 10 
.|100 | Do Permanent 6 % Deben. Stock/120 125 

10 |Dublin United 9} 10 

10 ‘Edinburgh Street Tramways .. 134 il 
(Glasgow Tramway & Omnibus, L...| 13}: 
\Hull Street Tramways 6 63 
Imperial, Limited, Nos. 1 to 17,70 3 14 
Leicester (Nos. 1 to 5,000) .. mer hi 
Liverpool United Tram. & Omnibu: 

London, Limited 
Do 6 ¥ Preference .. 
Do 5 % Debenture Stock .. 
London General Omnibus Co., ‘Lim 
London Street Tramways 
North Metropolitan 
Do New, Divd. for Jan., 1888 .. 

10 |North Staffordshire .. 

10 a oenens one and District, Limitec s 

10 |Provincial, Limited 

10 |Sheffield 

10 |Soutlampton 

10 |Southwark & Deptford, Lim. .. 

10 |Sunderland, Limited......... 

10 |Tramways Company of France, L 
Tramways Company of Germany.. 
Tramways Union, Limited .. 

Do. 5 % Debentures 
Vienna General Omnibus ........... 
10 | 10 Wolverhampton, Limited vseee 


" TELEGRAPHS AND TELEPHONES. 


Stk.,100 \Anglo-American, Limited 
Stk./100 | Do Preferred 


10 |Brazilian Submarine, Limited .... 
100| Do 5 % Bonds 
3\Con. Peeeen nent Maintenance, L. i 
10 \Cuba, Limited 1l 
10| Do ‘10 ” Preference 
9 |Direct Spanish, Limited 
10 | Do 10% Preference... 
20 \Direct United States Cabie, “Lim. 
10 |Eastern, Limited 


Sh 3 


12 
5 


— 
Eastern “e Sth Afron, 5 % Mor Deb. 10 
German Union Tel. & Trust, Lim., i] 20 
Globe Regn ov oe & Trust, Limited. 6 

Do 6 % Preference .. 
Great Northern of Copenhag ren . 


Do 5 % Debentures ‘denne « of 1880 |i01 * 10 ‘a 


Do 5 % Debentures ae of - 
London Plating Limited 
0 


6 vaited fd Telephone, i Limited... se 128 : 23 


23} Do New, issued at 2/ svcvel a8. 8 5 
10 | West Coast of © | 32 43} 100 
100| Do 8X Debenture.., ond: aiaae 2 1000 
& 10 

10 


De 6% Mortgage’ Dsbe. Bi oes 
and Panama, 

10 10 Do 0% Fires Preference 

Do 6 % Secuna Preference ;........|. . 6 

Western Union of United States 7%|113 123 |. 6 

Do 6 % Sterling Bonds eeeeeeee oe ses as 107 .co 


624 
3 
10 
20 
20 


Pe teens eee « 


.1100 |C 


SIaannnttneaadeean eae 
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Name. 


Aerated Bread, Limited . ones 
Anglo-American Brush Electric . 
Do fully paid 
Artizans’, Lab., and Gen. Dwell, L... 
Do Preference .. 
Assam Rail. & Trade., , Lm. Pret. Shs. 
Do 6 % Debentures .. ies 
Aylesbury Dairy Company, Lim, ° 
Bahia Cent. Sugar Factories 
Barnagore Jute Factory, Limited 
Bedford Park, Lim., A Shares 
Bodega, Limiteu sie 
B. Morris and Sons.. 
Brighton Aquarium. ..... 
— Mond, and Co., Limited 


Do¥ 7 x Preference sil 


Bryant & May, Lim. 
Gantarcra Wer Supply 69 

ntareira Wtr. Supply, b 

20 |Cent. Sugar Factories of ‘Brazil L 

36} ss ces, Limited 

100 % Mortgage Bonds ..... 

Roi Brewery, L., 6% ‘Pre 

12 Cite of London Real Property 

6 }Cie. Genl. des — oer Lim 

stal Palace, A .. senses 


7 |Devas, Routledg e, and | Co., ‘Lim... 
10 |Eley Brothers, Limited 
24| English & Amshealians Copper, Lim... 
5 | Explosives Company, Limited 
14 |Fore Street Warehouse, Limited..... 
10}| Foster, Porter, and Uo., Limited .... 
5 |General Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., Preference.. 
5 |} Hammond Elec, Light & Pwr. Sply, I 
8 |/H. H. Vivian andCo.,L. “A” Pref.. 
8}| Howell and James ..... 
es Industrial Dwellings, L. .. 
roved Wood Pavement, Lim 
tnd ia Rubber, Gutta Percha, &2 
Do 6 % Debentures 
John Moir and Son ......... 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited.. 
Lion Brewery, Limited osiice 
BOO. canes 
Do Perpetual 6 ¥ Preference... 
London & Glasgow Eng. & IronShip,L 
Max Greger and Co., Limited, A 
$| Maxim-Weston Electric, Limited .. 
Metropolitan Association for Im 
proving Dwellings Indus. Classe: 
Milner’s Safe, Limited 
National African, Limited... 
National Safe “tdenites Limited | 
Native Guano, Limited 


4 15 
6 64 
19} 20} 
4} 8 


25 
ug 120 
9} 104 
23 25 





New Westminster Brewery, Limited 

4! Do6 % Preference nike 
10 |Nobel’s Explosives, Limited... 

7 |Norton Brothers and Co., maul 

6 | Pawson and Co., Limited . ani 

7 Ph ho-Guano, Limited 

5 |Pow er River Cattle, Limited abies 
BT TD BIO sehen sovcnnsesincesaecoons 

5 Prairie Cattle, Limited 
16 | Price’ 3 Patent Candle eneeny. Lim 

5 Public Works of 
100 |Recife Drainage, rited, 5 ¥ “Deb. 

1 iB. Goldsbrough and Co., Limited .. 

7 |Richard Hornsby and Sons, Lamited 
100 | Do5% Debentures £ 
25 |Rio de 5 Pe City Im <- se 
100 | Do5¥% 1878, Red. De sae 

8 | River Plate Fresh Meat, eed” 

: Robert Campbell and Sons, Limited 

: bBo Aquanium, &c., Limited 


Sadler and Co., Limited.. 
‘ 3amuda Brothers, Limited . 

Smith, Garrett and + Lim., + Ord. 
20 Do. do. Pre oe 

5 |Spratt’s Patent, Limited” 

§|Tambracherry Estates, Limited .. 

12 |Telegraphic nstruction, &c., Lim. 
24; Do 2nd Bonus Trust Certificates .. 
5 |Tramways and General Works, L. 
10 | Unit. Lim. & Vorwohle As halte, L. 
20 | United States Rolling Stoc 





100 100 | Do6% Debentures 

10 | 10 |Val de Travers Asphalte Paving, L.| 123 } 

Stk. 100 | Watney and Co., L., 5 % Deb. Stock|118 120 
84| Young's Parattin 1 Light & Min. Oil,L} 9 9 

- eae 


COAL, IRON, AND STEEL. 


th 
20 |Ebbw Vale Steel, en and wom i. 
5 \English Crown Spelter Ueiscvkesedese 
75 \John Brown & Co., Limited 60 
100 | Lehigh & Wilkes B’rre CL.,1 “a 100 ~~ 
10 |Marbella Iron = we 2 
5}|Muntz’s Metal, Lim... 


yglo and’ Blaina 
"al Neruda Coal and and Iron, 
Nwpt. Abrern. Blk, Vein. Stn. 
wShariston 


G, 
Litcited......... 


Do 7% Deben 
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COAL, IRON, AND STEEL.—(Con.) 





Name. Prices. 


Le pitas 


10 | 10 leneneameiaiere & MercerCoal Pref. 
10 | 10 Sydney and Louisburg Coal and 


of acl Closing 


Share. 
| Paid. 








Railway, L., Ordinary Shares # 2h 
9 


10| 6| Dol0% Ist Preference acseccscseeee 
10|10) Do6 % 2nd Preference .. aint ww § 
10 | 9 Vancouver Coal, Liznited .. nila a sae. Me 


100 |100 Vickers, Sons & Co., Lim. ... 
25 | 93 -Weat Cannan’ Tron & Rec. wt 


-|204 209 
nd 2 3} 


FINANCIAL, LAND, & INVESTMENT? 











10 : Agricultural of a. Limited; 1} <4 
20 Americn. Freehld. Ld. Mt. of Lon. L.| 2) 2% 
Stk 100 American Investment Trust, L. Pref.|120 125 


Stk’}100 | Do(Deferred receives no div. until 





5 % has been paid to Preferred), 212 a 
10| 4 |Assets Realization, L. ...)......0..++4+. 65 
10; 2 |Australasian Mort. and pees, & nae 54 
25 | 214 Austranan Agricultural’: | Se i 


10| 1 |Australian & N Z Mort; ots 
25 | 5 |Aus. Mort. Land, and Finance. ti 16 a 
Stk.|100 | Do 4 % Debenture Stock . 

10} 2 |British and American Mortgage, L § 7 
25 | 2)/British & Australasian. T.& L.,Lim if 
10{ 2 (British & N. Zealnd. Mt. & Agncy. L. 


g0 | 30 British — Rin idacdesseveniurs 28 30 
1/ 1 |\Canada Com 84 6&6 
5| 5 |Canada No West Land ‘Co., ‘Lim 34 3 
1} 1 |Central Argentine Land . 2j 2 
5; 1 |Col. Invest. & Agency of N. Zeal. L. oe 
20} 5 \Credit Foncier Egyptien .........00+0+- 5} 6 
100 |100 | Do Land Mortgage Debentures ...| 87 :9 
60 | 10 \Credit Foncier of Mauritius,Limited| 9} 23 
Stk.|100 |Foreiyn, American and General 
| Investments Trust, Lim., Pref... - 123 
Stk.|100 | Do Deferred ..... 0 113 
Stk./100 |Foreign and Col. Gov. Trust, ‘L. Pret i2g 127 
Stk.|100 | Do Def. receives no divd. —_—, 
5 % has been paid Preferred.../129 132 
Stk |100 Governments Stock Investment, - rs 6 


14 | 13 |Hudson’s Bay .. esee.| 233 24 
1| 24 Imperial Property Investment, Lim. it 5 
10 | 5 (International Financial Society, L.j| 4} 4 
$'London &. 8. African Exp. ............ 94 9 
5} 8 Land Corporation of Canada, Lim..{ 1; 13 
17, 2} Land Mortgage of India, Limited + 
007/100 | Do 5 % Debentures.............sss00++ 101 103 





20,' 5 Land and Mortgage of Egypt, Lim.| 14 2 
100810) | Do 5 % Mort. Deb. (red. in 36 yrs.| 96 98 
60 | 10 Land Securities, Limited.............. 2:3 
90 | 10 [Lowe EGR. cosssesiccovscetenserestede cases 10} 1 
60 | 6} London Financial Association, Lim. 4 
10 ; i\Manitcba re and Invest., L. 14 
10| 2 |Mauritius Lan ., Limited......... 23 8 
50 | 60 (Municipal Trust, Limited, Ordinary} 33 35 
10 | 10 |Natal Land & Colonisation _ aR 3h 4 
5| 5! Do8 ¥ Preference... sate 53 6} 
25] 5 |National Discount, Limited ......... 1 mt 


10} 1 Nat. Mort. & ‘Agency of N. Zeaind, L. 
100 |100 New Brunswick L. and Lumber 6 % esa eee 
10; 2 |New S. Wales M. Loan & Ag L...| 1} 2 
10 St ee een tan cy,& Merentl.,L cee 
25 | 24:New Zealand Ln. & Merc. et 4 i 
100 |100 | do Perpet. Dec. 4%......, 95 97 
10} 3 |N Zealand Mort. Aanveds Assoctn igh a 
10| 5 |N. Zealand Thames Valley Sed. 2 8 
25 | 5 |New Zealand Trust & Loan, — a 144 
2 | 25 | Do Preference .. cones 29 
8| 3 |Newfoundland Land, Limited” uatilobe . 

Stk |100 [North British Australasian, Lim....) 31 36 
Stk./100 | Do 6 % Irredeemable Guaranteed| 88 93 
10 | 10 (Omnium Securities, Limited, A...... £4 Oh 
7 10| DoB. 

1 |Otago and Southland. ‘Invest. Lim. if 24 
Sth. 100 Peel River Land & Mineral, Limited.| 77 82. 
10 | 2 Queensland Invest. & Land Mort.,L| 23 34 
20 | 10 |Railway Debenture Trust, Limited 10} 11 


100 {100 | Do 5 ¥% Debentures... Lit 113 
Stk.100 | Do 44% Debenture Stock... 106 108 
10 | 10 |Railway Share Trust, Limited, A...| 8} 9 
20/20) DoB6 % Preference.. | 284 2t3 
10| 2 /River Plate Trust Loan, &., Lim...| 39 33 
10| 2 \Scottish American Investment, L.| 34 3% 
Stk. = |Scottish Australian Investment, L..}195 205 
Stk.|1 a 5 % Guaranteed Seamee... 126 121 
Stk, 100 | Dob % do 1380 35 
10; 1/8. a] Loan aan. and, Ag. 
mited sees 
25 | 20 ‘South Australian... 


61 64 
10| 2 |S. Aus. Land Mort. and Az " 2g 2 
100 100 | Do 44 % Debentures, 1886 ey .* 





100 }100 |Stock Exchange 4% Deb, al. ‘1108 105 
Crt./100 [Submarine Cablee T trust seapitnensabies “|L01 104 
2 x a and Agency of ‘sir, 3 3 
sansrcaassedecscsal 2a BS 
10/10} Do 5Y pret. Shares ............. ..| 12. 12 
= : Trust & Loan Company of Canada... 43 
$01 siveunnpscsabenenseosseoetesoe sss 24 3 

10} 5} 


Do 

sto {100 pee. yarn of eae, a 7 at 
} 1 —* > a 1 

80 * 30 Van Diemen’s Land . oe e _22 


CANALS AND DOCKS. 











"pape 15} 1 
beh. bee ten - 


--|106 208 


: lt ; 

_ 100 East and West India Dock i is 
100 (oe |. DP 4% Debenture Stock....c....-./108 105 
0 1100 |Grand’Junction , 113 215 
Btk./100 |Hull Dock ....ceesssec 41 44 
aie bo 474, Pebenture Stock ..... ~~ fhe 308 
atk 100 | London and St lock... “}40 “a 


Katharine 
N Do Debenture Stock, 4 %......... 


i ae - 
St nares 
a SS ss 
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- CANALS A — 
ot SE ANS AMD DOCKS.={Con.) TEA AND COFFEE. 
5 2 Hine, Closing 5 3 Closing 
| Price. | a | Mame, Prices. 
| ee eeetenieneceeennmneneneeeees | 

| re 

Stk.|100 |Lndn & St. Kath, Dk. 4} % Pr 
ef. .../1€6 * ' 
pera bes De Gy , New uteeee: 104 OF = > ee Ene ey Tea, Limited... = r 
un nee fuieecd fae. ve sereeeees(100 208 20 |Darjecling Tea, Limited ............| 234 245 
a k .. Sesceacerese 81 33 10 
Stk |100 | Do Preference. 44 ¥ seeeesene : 10 | Eastern Assam, Limited .............+ sees 
Stk.'100| Dos 7 P i ie 104 206 20 | 20 |Jorehaut Tea, Limited . sesscosesst 0. 43 
Stk|100| Des <7 ee tent ne = 10 | 10 |Lanka Plantations, Limited .........| 5 
one | | 10 Mowhaien Harbour 4 % Guar. ....... 10 12 10 10 Locke See Oa, of -s 
tk./100 |Regent’s Canal,City and Docks Rail| 86 38 10 | 10 |Ouvah fe Li ited isan, Blas 
Stk. ‘100 Southampton Dock aoe a 10 | 10 |u ; ee, ee cosestccccscoveeet |S 34 
Stk./100 | Do 4} % Debenture Stock. 103 108 “re - ane ee 
20 | 20 Suez Canal Shares .. ccosesenes| 00 80.) 
Stk.!"00 Surrey Semmercial Trane 151 154 iat ec are 
—=—=== BRITISH - MINES. 
GAS, 
Azite-| . | Closing 
rised | £ | Paid. 
” 10 o Det Rei Ocommpe. max. 10%| 19} 205 | Issue. 3 — Prices. 
wovcsnscscsscerccccscceeces| SOQ BSR Pe Sf 
20 20 Bahia, Limited .. ed ea 
¢ | [Bombay, Limited mn | oa 6 | a Devon Great Consola,L| 14 2 
stk.|i00 [Brentford Gonsalidsted a wt | 2,048) " [o7i/0 |kast Lovell. ae 
20 | 20 [Brighton and H enn eae 15,000: 4 4 |Great Laxey, Limited... 8 9 
20 | 90 |Britieh Gee the oe? Orig. 41 i | 18 1{| 18/ |Hingeton DwnsCon., L. 
ola British Gas Light . wiv 1 9.000. 7/11/0 oon Vv ao  < 
100 a eases Arres Hew), Limited...” 149 154 | 12'000| | 24/6 Peon Wee Se “a 
ONO oa.is Sscccasesecs 109 111 7 y ited a 
20 | 20 Cc. liari G ‘ an 000; 1 South Caradon, Limited “aa ee 
Stk./100 |Commercial <n. net? Limited. 280" a5" = on zag Bou wi = ais 9 
Stk./100 | Do New Stock. “1307 212 | 000) -. |10/17/0|\South Wh menganeea 8 9 
Stk.|100 | Do 44 % Debenture Stock 120 193 | weed “ale a Wen. Leas aan =. 9 
- 20 Continental Union, Limited Stain ' 8,000. Sansa weet ao sibel ao oe 
ew sevees « 
20 6 30/10/6) West Wheal Seton suite igh et 
= 6144). | 8/06 |Wheal Bassett on a 67 
10 oy - od masa nose Grenville ......... 16 17 
10 | 
Stk.|100 [Gas Light and Goke A. Ordi 45 40 | ak 
eis | esieeney cane & 2 COLONIAL AND FOREIGN MINES, 

. , E 10%P ferential.../250 255 
= = es 5 - ae 160,00¢) 1 1 ‘Akankoo Gold, Limited; 4, & 

, 'o ‘ -& j 
Stk./100 | Do H, 7 % Maximum... nae | oy | see Limited .... = 4 
Stk.1100 | Do J.10% 000 Almada & Tirito Consol. 

. ‘ 10 fe Preference ..........000. 1248 263 180, 1 14) Silver Mining, Lim.| +s & 
- = | a % Debenture Stock............ (ili 4 64,889! 10 10 Anglo-AtricanDiamond, 

. Oe greek 1118 12 Py | “Limited . 13 2 
Stk.|100 |_Do 6% ak wie mma 162 °65 laste Mines oe 
10 | 10 |Hong Kong and China................... | 194 20) vor 2» 8 on dn ae ly? i 
~~ 100 {Im rial Continental... oveee| 281 254 8u,000} 2 2 |Bratsberg Copper ...... 3 

5 \M ta & Mediterranean, Limited “| 64 7 2 |Canadian Genres ‘and : 
3h 2]|Mauritius, Limited ................. ... 1; 13 Sulphur Eimnited - 0 3 
100 = |Metropol. of Melbourne 5 % Deben. ‘110 i12 20,000} 10 8 (Cape Copper Limited| 24 26 
20 | 20 20 |Monte Video, Limited ............00.... | 275 384 1| 4 |Chontales, Limited ...... & 
s| & 6 jOriental, Limited seeenenenseseseneanenss| 9% * 5 6 ‘Colorado United, Lim...; 2 2 
Gabber dcredevecceccesccscescucccecss 8! 
6] 1) Do New, 1870 eccccnnnnnne | 3 2} ‘| See eeee #8 
5 1 1 |Devéla Moyar Gold, 
5 onsen, SNIONE sctciciensbsueanGeceaces 64 75 Limited ..........00... & & 
10 | 10 /Para, Limited .............. .......o00.... 4 1 1 ae 
20 | 20 |Rio de Janeiro, Limited "| a4 2 1 1 | Do Preferred... ; “ 
10 | 10 |San Paulo, Limited ..................... | 154 16} 2 2 /Fortuna, Limited... 4} 3 
Stk. 109 South 1 Metropolitan, A .. 305 310 2} 2 \Frontino and Bolivia 
a .|245 250 ld, L . 
Stk.!100 | Do Perpetual 5 % Debent. Stock 130 183 heineea” consolidated . 8 
1 1 an Consolidated 
6 | 6 \Tottenham & Edmonton Gas * Light} | Gold, Limited . 3 1) 
and Coke Original ., =" 103 113 1 1 |Kapanga Gold Mining 
j TINO «sctoncectistrese 
10} 10 |Kimberley North Block 
eek Rigas ck Diamond, Limited..| 3 3} 
—=— ams 1} 1 |Le Plata Mining and ae 
melting a sage 

: 10; lv ne and Barry, 8) 8 
20 | 20 Antwerp, Limited . ecesercccescoccs: | Lee SO 
Stk.| 100 Chelsea, Ordinary |. “iia os 29 aay : Mysore | Gold Mining 7 th 
20 | 20 City of St. Petersburg, ‘Limited a8 1 18/ |New Chile Gold, Tes ; 4 
a a a, vee Coe ceeeeeseseeerescoesescoscoees ins “a 10 le New Emma Silver Min. 

.|100 ‘East London...........ccccsecseeseeeseeee. 2 ing, Limited ............ a 
= 8 a Junction Maximum 10 0% “ j124 123 1 1 New Potedi Ordinary...) ts & 

| ¢ evecece wee v Do d eee eee 
10 | 7 Kimberley, Limited ; = Do 10 % eames ~ oo 
100 100 Lambeth Maximum 10 ¥.. i : > 

4| 4 |Panulcillo Copper,Lim| 2} 2} 
100 100 | Do 7} % .. oe 08 oe 8 8 |Pestarena United Gold 
Stk..100| Do4% Debenture Stock Limited .. 2a 
100 |100 pw ve. Hew worn 20| 20 |Pontgibaud Silver Lead 
nture 
Stk. 100 | De Debenture Stock B . “iu3 Port Phill hOae| * ° 
2 1 ort Phillip, & Colonia: 
20 | 20 ‘Odessa, Limited, A 6 % Preferred ...| 4} 5} Gold Mining, Limited} & 2 
100 100 Pernambuco Ist Debenture Bonds|103 106 65 6 |Richmond Consolidateo 
20 | 20 /Shanghai, Limited ...................0000 Sash. <= ie Mining, Limited ..| 5} 6 
ones (Southwark and Vauxhall, > re 164 169 100 | 100 |Rio Tinto, Lim., Mort 

| 5 Do New Ordinary .. 10 il gage Bonds, 1880 ...} 1014102} 

atk. 100 | West Middlesex 1 ROMEII 260 100 | 100 Do 6 % 2nd Mortgage| 94 9% 
'3z5,00c| 10| 10 | Do Shares ..... 11g 11g 
SHIPPING, 101,182] 10 | 16/ /Ruby ‘and Dunderbery 
20 | 16 African Steam Ship ........... away ae Limited . a % 
5 15 onan Steam Navigation spieniittinens 7 8 1| 1 |Scottish Australian, L..| 3 3 
20 ¥ e Mail Packets, Limited ......... 9 10 1 5 | __ Do New ....... WH 
20 10 meee Oe Steam Shipping, Limited .. a f 2{ 2 |Sierra Buttes” "Golo ow 
20 seeeee - - . 
team CR icucak So 2| 2 | DoPlumas Eureka..| % 43 
ee 7 8 Sti.| 100 st John del Rey,| 
10| 10} Do6d %, 1877 .. eee Limited .......e... | 100 110 
6} 6 |Merchant Shipping, “Limited ......... 1 2 625,000} 2 2 jTharsis ar anc 
10 | 10 National Steam Ship, Limited  ..... 1g 2} 1 Tocopllla ee eas 3 3 
10| 6 |New Zealand Shipping, Lim.......... oe 120,000} 1 5 roll i anaean | oF 3h 
10 | 10 /Orient Steam Navigation ............4. 53 6} 01 \U nee oe 2 Lim| 24 3} 
60 | 60 |Peninsular eeeoe Oriental — cod = ~ 29,522| 10 a4 a atn Gan Mia ‘| 
20 Do New, 1 csveces] 23 24 
ey River ee Steam Boat, L..........| 0 — my | & ft 

i i Do do Preference ........ | 0 75,00} 1| 1 —- eninsula, “Lim. -. = 
10 9 Royal Exchange Shippin ; 4 1 1 Preference eee ceeee: one . 
00 | 60 |Royal Mail Steam .. oesseseeseees 
10 | 10 |Shaw, Savill, and Albion, Li dul: eu 
20 | 20 sien Oe Steam Ship, Limited .. 

20 | 10 WOW ccccecccccescccsncceccceces coc ceeces 
10 | 10 |Union Steam Ship of New Zealand 1} 124 
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Continued from page i063. 

Gum benjamin quiet. Arabic dearer. Ipecacuanha steady. Musk 
brought also full rates. Rhubarb sold again in buyers’ favour. 
Tinnevelly senna realised high figures. Essential oils generally 
neglected. Opium also very dull. : s 

Merats.— Prices show weakness, imported tin and copper being 
lower, with quiet markets. The decline on the former is fully 1d. 
Straits, 98/ to 98/ 5s, cash and one month ; one month, 98/ 7s 6d. 


THE ECONOMIST. 


[August 21, 1886. 


O1rs.—Sales in sperm and other fish oils have been small. Nop 
change has transpired in olive. Mogadore sells at 32/ per tun on 
the spot. Linseed oil is lower, with a better supply of seed. On the 
spot, 227 (barrels 5s more). Last four months, 20/ 12s 6d to 
201 15s. Hull flat at 22/, usual packages. Exports from the 
latter port to date, 6,519 tons, against 9,091 tons in 1885. English 
brown rape steady at 20/ 10s ; next four months, 20/ 15s. Nothing 
has transpired in cocoanut, the demand being still rather slow, 


English, 102/. Banca in Holland, 60}f1. Chili copper had this morning | Ceylon, 25/ 10s to 253 15s; hogsheads, 26/, To arrive 24/ 15s to 
receded to 39/ 6s 3d, cash ; 10s to 12s 6d more paid for three months | 95/53, Cochin firm. 

prompt. Market steady, but quiet. By telegram from Valparaiso | Perroteum continues depressed, closing at 5}d to 5§d ; last four 
to the 16th inst., tlie charters of copper for the fortnight were | months, 5§d to 53d. Deliveries since Ist January have been 
advised at 1,800 tons. No change in British. Lead steady at the | 347 644 barrels, against 325,640 barrels in 1885. 

quotations. The resolution to reduce the production of pig iron in 

the Cleveland district to the extent of 20 per cent. has not 


materially affected trade with the large stocks, but buyers seem - i 
more anxious to secure supplies. That in Glasgow, by latest POSTSCRIPT. Fray Eventye, 


return, had increased to 804,573 tons, against 615,040 tons in 1885. Sucar.—Rather lower rates were taken for crystallised West 
Shipments last week, 7,532 tons. Furnaces in blast, 83, against 92 | India by auction to-day, excepting fine grocery lots, the latter being 
at same date last year. The market has been steady, closing at 39s 8d_ steady; total business for the week 330 casks 9,300 bags. 171 casks 
per ton, cash. 150 barrels Porto Rico bought inat 14s to 16s. 

Linskzp.—Last week’s prices are not quite supported for Cal-| Corrge.—166 casks 26 barrels 80 bags Ceylon by auction sold 
cutta arrived, viz., 42s 6d, ex-ship. The latest sales to arrive have | at about yesterday’s rates. 180 half-bales Mocha chiefly withdrawn. 
been at 40s 6d to 403 9d, July-August; and same months to Hull, | 372 bags Manila sold at 45s 6d to 46s for Indan. 1,247 bigs 
41s 6d to 4ls 9d. Bombay, to arrive in the latter port, 43s 6d to | foreiga were partly sold on former terms. 
44s 6d. Spot quoted 45s 74d to 45s 9d. Newcrop, spring ship | Rice.—No further sales effected. 
ment, sold largely at 42s 74d to 48s, for the Continent. 5,000 tonsCal- | Merats.—Official closing quotations : Straits tin , 93/ to 98/ 10s 
cutta, new crop, April-June, steamer, at 40s to 41s forthe Continent. | cash ; Australian, 98/ 12s 6d to 99/ 2s 6d. Chili bar copper, cash, 
La Plata seed, May shipment, has sold at 41s 6d. Total quantity of | 39/ 5s to 39/ 12s 6d. Scotch pig iron as quoted. 
seed known to be afloat from India to London by last advices was | Tatiow. —Of 2,250 casks Australian by auction to-day, about two- 
about 554,500 quarters against 271,400 quarters last year. thirds sold, last week’s rates being maintained. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 
Capital | 
Exp’nded | pd 
exLeased) rome Work: | pixed |HIf. Hf. HIt. 


ling Ex- Cha: | 
: i\Charges.' of | of | of | 
ipts, | Penses. 1884 1885 1885 


‘Dividend r 


Revenue past Half- 
Year. Cent. per An. 


Aggregate 
Receipts of Half- 
Year. 


r Mile 
k. 


4 Hm | Latest Price. 


Se 
in 


ee 


Name of Railway. 


1885. | 1886. ; 1885. 


ee 
| 


é 
14,037) 68 | 
a 1 

124,650) 7724| 
26,967) 182 | 
54,336 139 
49,965) 345 | 


Passengrs 
Parcls, &c. 


wg | er veo 


£ 
13,409 


125,124) 
26,909) 
56,537) 
50,933! 

£25,626, 

552,463) 
82,210) 

15,702) 

30,100 | 107,244) 
70 138}) 1,135,060 

174.107 | 550,605 

119)166 | 1,277,957, 

108122} 343,733) 


Belfast and County Down) Aug13 
Belfast & Nrthn. Counties 13) 
OORTIR . <csccncouspecnsenes 
OmMRITUET | coccnnnsssorvesecios 
Furness 

\*Glasgow & Sth.-Western 
‘Great Eastern 

Great Northern 

Great Northern (Ireland) 
‘*Great North of tland 
Gt. Southrn.& Westrn. (I.) 
‘Great Western 
|Lancashire & Yorkshire 
‘London & North-Western 
Lon., Brightn., & 8. Coast 
London & South-Western 
London, Chatham,& Dover 


68 
156 
772 
178} 
138} 
331 


ro 
- 


2,070,634, 92,319 49,299] 81,939 34 | 24 | 3 
89,567,833/1,435,521) 696,070, 686,374 4 | 4 | 4 
4,612,422) 99,065) 64,876) 33,021 nil. ‘nil. | nil. 
6,223,823 223,273 105,292 104,581 3} 24 | 
13,030,311} 647,792 275,807| 181,983) a 
6 


953 : 

2 14,733 
‘ ‘ 88,190 
3 3 37,091 
14,639 


| 12,780; 26, 
24,434, 
| 42,071! | 80,6 
5,678, 14,357| 13,716) 
8,677| 7,880} 7,487| 6,487 
8,633 6,976) 15,614) 
| 90,900 7,800! 168,200, 31,367 
15) 44,391) 42,280 86590) 82221| 77,473 
15! 111,319) 109,096) 220,415) 213,786) 62,032 
oa 39,091, 10,520, 49,611) 47,244) 60,975 
15, 


15) 
5 


40,775,425 1,957,712 1,016,477) 729,276 
35,691,446 2,034,630/1,108,546| 672,018 
7,188,352) 335,582 168,176] 79,932) 43 
6,250,308) 158,642) 82,501) 73,786, 1 
8,117,623, 884,097 206,627} 59,003, 
73,683,670 4,013,061 1,898,272/1,471,521 
40,724,906 1,901,682 1,090,353) 563,199 
95,907,650 5,314,459 '2,707,067|1,388,615: 
23,304,940 1,130,460) 600,800) 396,709 
29,209,676; 1,568,296 866,582| 363,208 4 | 
26,647,235, 686,839 889,618) 334,901 nil-! nil.| nil. 26,923 5,436 82,369) 31,212/142,666 
2,147,597) 96,477, 42,653] 13,976, 8} | 3} | 8 Lon., Tilbury, & Southend 3,201) 1,074) 4,965) 4,774! 
26,660,071,1,034,193) 500,627) 492,170 4 nil | 3$ Man., Sheffield, & Lincoln. coe hd | 41,266) 39,456 
857,486, 63,113 23,750 1,803 9 73/7 (Maryport and Carlisle 566, 1,982) 1,848) 2,075, 20,727 
10,977,874, 820,165, 126,277| 125,476 5 | 4 | 4 Metropolitan a ims | 125280) 11°5121¢03,647 
7,522,403; 210,926 98,681| 115,364 nil. nil. | nil. Metropolitan District ...... a it 7,303}  6,960/§87,723 
76,5€8,344/3,846,050 2,003,213/1,069,852) 53 | 43 | 5} Midland | 60,754, 90,285) 141,089) 140,331) 69,163 
4,764,829, 216,921) 113,159} 65,309 3 3 | 3 Midland Gt. Western (I.) 3,772) 4.180| 7,954) 7,712! 12,660 
614,537 44 2 | 8 sash } 27,852) 30,084) 57,036) 55,124) $3,457 


Soe teotneieens 626,643 eral sti sate *North British ........... 

,776 3,177,046 1,722,366) 734,847 7 | & North-Eastern | 51,907) 76,629; 123,536 130,212 

3,906,437) 241,737, 112,689) 54,165 74 74 it North London | 5,476, 2.607 73083) 82561898284 673 i845) 61,062) 12 
111,614 4 | 3h 4 3,911, 4,681) 8,592) 8,488)... 


7,922,852 8°8,939 151,199 N. Staffordshire — Rail. i 193 
| ONE coo a 95 925 89,215) 
| encore se he we | 2195] Lage) |. | { 


| 83,888) 

1,440,587) £6,535. 86,710 Sons “ pe 

22,443,901 1,162,446 536,963, 841,935 6} 3 | 6} sine) ene Geen eae cael oe 
77,902 14 hs 12 | ms | 13,953 | ss" 


9 406 
neg 338,394 202,038 | | | gs 88,721) 152/225 spose gouge 92 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

siete Receipts. , Total Keceipts, Sen ee. | (Total Keceipts. 
Ending] 1886. | 1885.| 1883. | 1885, Name. Ending] 1886. , 1885. | 1886. 


j 
——— ee eee ee Oe istidsnsiRieanaate _—_—E—— 
Cov0nIAL. 61°28 £ & |C.Urug.ofM Vid'July 17| 2.957) 2.248 
mby Bf C.1. Aug. 14) 42,625 41,017) as4 01 203407 Sunes Rhenish.,. aoe. 15 11 796) 11,568! baggy eas Alsat South’en July |87,200 76,260) __... wo 
indi nee pone 30,500 1,113,200, 906,200 Eastn. of France 5)105576} ... vse . _ |Chic, Mil. & 8. P./July 24 134200 126332/2,535,00 2501187 
East Indian some 60,418) 451,000 416,197 La Guaira & Car.|June 10) 1,274) 2,317) 38,555! 46,588 Chic.@North Wn 24'138000 1331€0}2,581,460 2543418 
sul seotelonnerl staan re eridnal. Italy..* Se i ..  }|Denver&RioGra 24! 45,748 35,692} 699,544 656,820 
Gas “ayy, 2h Seeatneeal Seana eee 00) Mexican Aug. 14] 11,700! 13,600} 81,700} 81,600)Illinois Central. 24) 48,660 39,:50/1,277,233 1348614 
Madras... JIy. 17) 18/004 11,590) | $1,490 S210 Nthu. of France..| June 24/12i820 119865 2,892,014 '2,906,923| Louisv.&Nashv. 24} 86,420. 70,567} 1,508,008 1578438 
Cate SR innd , 14,342) 12, 287) 271,264 Ottoman July $1) 3,322) 4,329) 15,510) 19,117|Norfolk & West|July | 47,450 37,480] 337,92), 284,885 
FE Re a s & Meditr...*| Aug. 5 23527 235630 7,020,846 7,515,013| North Pacific....|July 224173 200002/1,221,624 1121258 
pees hy #045 215,210) Paris & Orloans.| July 29|114674 113030 3,525,804 8,813,805, Ohio & Missisip... July janast} base 415,575, 404,043 
| i un i | 
Bu. Ayr. G.Sin. Aug. § 18204 ose 67,779) 82,964) Smyn & Cassaba, ‘TPeb, 28] 2°153| 2671) $1°980| 28020|, DoWenLinest| ¢28°. (867220 747127|4,650,032 4268018 
BUA.@Roeario:|  15,12885| 4657) 1SESI7| 68890|Stm: of Rertncs| Ue 2 71260] 70-490 2.154/900',221,805|sh.Loniets San. July 24) 28720 25,187), 487450 4005 
Cent. Arg., July_4) 9,760! 7,200|_... |... | Watn.ot France "June 24. 90/508 101398 2°S90-319 Feaeacsl popes nee nent seme 


* Yearly from 1st January. + Net Receipts. { Including Rajputana—Malwa lines. 


Seaeses MILNERS'—E PPS’S 


with or without fram 
Silvered by new process wi Sle 
28 FINSBURY PAVEMENT, E.C, 


SAFES. 


am 


1,144,200 5 

652,488 4964, 496, 

1,261,889, 1,8234 1,816 

348,206, 459 | 455 

458,671) 836} 
180 


61 
2874 


41 
21 


a | 
| 
7 
: 
| 
. 
| 
| 
| 
: 
| 
| 
| 
| 
a 
| 
| 
| 
| 
| 
| 
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OED ee Serica Se au ONE NSE N RD a IDOUR EDS 


eee eee eee een 


49,556, 17,372) 66,928) 66,284| 32,648 


33,675 
90, 2°6,353, 
14,439) 
576 115 81,440) 
562) 413) | 65,200) 13 
110.130 1,024,598) 1,2814) 
2, 76 | 50,464 | 49,615) 877 | 370 
5S 94 111,414} 1,003}) 

84,1599) £91,090) 1,5374 


a A as 
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casey happenin sian erianetihiarnentomanitiniltatecte wile Sesh 


Rhymney  .......00.0000 
South-Eastern 
Taff Vale 





| 35,279 
es 


KReceipys. (Lotal heceyts 


Name, Week 


eA RN A RO et Al ANNI i RE at i a ame. 


GILVERED PLATE 


in brilliancy. Semples, tariffs, on 
E PATENT SILVERING COMPANY (Limited). 
(GILT CHIMNEY-GLASSES, COR- 


Lateis Gagne. Sedembepiocs. Reabeuatig ° Od 
era’ ices. Ol 
frames re-gilt. Old Ginanee s0-eihenoed, . . 
THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington lane, London, 


Ea al Le. Sv calatlae Ml N> S tae 


GRATEFUL—COMFORTING. 


COCOA 
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August 21, 1886. | 
[MILE OBCHSLIN, A BOLOGNA 


. te Representations et Commissions 
i op inalie oginiees. PPremi¢res références & dis- 
¢ maw 


position. 


- ee 
iss Cc. E. COLLET, M.A. 
ynd., Phi i wishes 

* ond., Philosophy and Political Economy) 
for iociment from Political Economists. Might 
for Pafal in making abstracts or collecting statistics 
at the British Museum.—Address 7 Coleridge road, 


Finsbury park, N. 


0 BANKING COMPANIES.— 


‘OMMANDING PREMISES, a first-class posi- 
tion a leading busy West-End thoroughfare, to be 
LET.—Particulars to be obtained of Messrs Oetzmann 
and Co., 67 to 79 Hampstead road. (2370.) 


T° CAPITALISTS. — THE CO- 


ion of a Gentleman, with about £3,000, is 
aecisek in a blabeleen undertaking, influentially sup- 
ported, and in connection with which a special Act 
of Parliament has been obtained. 
The risk is very slight, and can be accurately 
calculated. The estimated share of profit is about 
£10,000, including return of Capital and Interest.— 
Address by letter, for interview, to Alpha, care of 
Messrs Ford and Ford, Solicitors, 5 Sergeant’s inn, 


Temple, E.C. 


[NVESTMENTS & DIVIDENDS.— 
A 


SECURITY PAYING 20 PER CENT. and 
EARNING 25 PER CENT.—Full particulars on appli- 
cation to ABBOTT, PAGE, and CO., 

42 Poultry, London, E.C. 


-RGENTINE GOVERNMENT 


41 s1x PER CENT. PUBLIC WORKS LOAN, 1871. 
The 31st Half-Yearly Dividend, due Ist September 
next, will be PAID at our Counting-House on and 
after that date. Coupons can be left any day except- 
ing Saturday, on and after 19th inst., between the 
hours of Eleven and foe three clear days being 
i ir exam on. 
er C. DE MURRIETA and CO. 
7 Adam’s court, Old Broad street, London, E.C., 
14th August, 1886, 


ARGENTINE GOVERNMENT 


SIX PER CENT. PUBLIC WORKS LOAN, 1871, 
FOR £6,122,400. : 
Notice is hereby given, that the undermentioned 
BONDS have this day been DRAWN for redemption at 
the Counting-house of the undersigned, in the presence 
of Francis William Mills, Esq., Chancellor of the 
Consulate- General of the Argentine Republic, of 
Edward Henry Eldrid, Esq., representi ag 
and Mr William Grain, of No. 60 Gresham House, 0: 
Broad street, in the City of London, Notary Public. 
In conformity with the tenor of the said , the 
numbers so drawn are redeemable at par on the first 
day of September next, when all interest thereon will 
cease. 
91 BONDS of £1,000 Each. 
Nos. 95 103 106 136 203 
301 325 352 396 401 442 
446 «= 488 512 527 601 669 
68 750 758 #787 300 # «815 
832 847 877 888 982 
1018 1020 1089 1104 
21192 1226 1251 1282 1346 1876 
1381 14638 1473 1675 1684 1722 
1745 1772 1777 «#41783 1799 1806 


1811 1899 1928 1949 1983 2000 
2077 «2107: «2188 «2153 = 2160 po 


2230 2297 

2465 2478 2481 2487 2554 2678 
2714 «2728 2747 2787 2820 2849 
2879 2942 2952 2961 2968 


90 BONDS of £500 Each. 

3081 3101 3127 3178 3210 
3216 ©3235 «63243 «63250 «= 3.265 = 3268 
3295 3309 «3418 3476 3491 3493 
3568 3608 3635 3693 3768 3771 
3774 3806 3879 3939 38953 38965 
3937 4016 «4043 «494066 4694074 4091 
4093 4098 4139 4253 4305 4332 
4369 4383 4401 4402 4411 4466 
4486 4504 4514 4557 4596 4598 
4632 4666 4801 48956. 4901 5060 
5066 5070 6115 5117 5123 51€9 
5246 5280 5310 5311 5825 5336 
5373 5377 «5410 «5440 «5525 «5551 
5555 5580 5608 5620 5645 5716 
5718 5734 6795 5853 5864 5066 


157 BONDS of £200 Each. 
6051 6007 6100 6215 6221 
: 6337 6371 6393 6409 
6417 6446 «(6475 «6515 «6551 6683 
6769 «6792 «6821 6911 6923 
6994 6095 7011 7189 7224 
7242 «67278 «=©7323:««7888-«7302)= 7411 
7420 7160 7512 7550 7570 7576 
7581 7603 7629 7635 7636 
7677 7711 «(7815 «67819 «= 7988 
8052 8116 §144 8178 8192 8200 
S211 8227 8239 8811 8368 8442 


8543 
8661 8682 8731 8740 8745 8750 
8537 8877 8886 8919 8947 9205 











Nos. 


gf 


g 
g 
i 
§ 
g 


9107 9124 9184 9143 9179 9199 

9218 9262 9868 9870 9423 

9452 9460 9188 9500 9511 

9591 9505 9627 9704 9709 9759 

9870 9880 9890 9956 9960 
9902 10024 10082 


Seer 10068 

= 10128 10129. 10189. 10144. 10'64 
1 

10635 19492 10208 10229. 1046. 10327 


10643 10704 
10724 10747 10775 10803 10841. 10854 
10923 10979 





THE ECONOMIST. 


184 BONDS of £100 Each. 

Nos. 11005 11031 11123 11148 11162 11163 
11176 11193 11250 11289 11295 11310 
11326 11350 11414 11445 11461 11472 
11544 11554 115670 11591 11651 11696 
11740 11765 11782 11797 11808 11813 
11836 11859 11897 11906 11961 11984 
12012 120:9 12030 12055 12066 12103 
12115 12151 12168 12165 12214 12217 
12328 12330 12337 12346 12403 12166 
12600 12618 12674 12681 12390 12716 
12745 12776 12833 12352 12883 12917 
12937 12963 12971 12984 13041 13050 
13°67 13089 13091 13102 13108 13159 
13172 13206 13243 13363 13391 13452 
13453 13476 13482 13555 13561 13581 
13617 13687 13701 13707 13729 13769 
13837 13847 18852 13397 13969 13973 
14013 14064 14089 14024 14104 14142 
14183 14207 14276 14284 14995 14349 
14351 14405 14448 14454 14528 14583 
14635 14642 14669 14672 14678 14700 
14720 14721 14784 14915 14982 15018 
15038 15064 1513t 15142 15179 15240 
15264 15273 15363 15377 15419 15432 
15472 15515 15523 15631 15718 15762 
16006 16068 16093 16129 16174 16235 
16251 16370 16382 16410 16432 16441 
16524 16569 16588 16618 16665 16762 
16798 16895 16834 16897 16925 16941 
16973 16981 16989 16390 17004 17015 
17062 17125 17135 17223 £18,400 

£185,800 
The Bonds and Coupons attached can be presented 
daily, Saturdays excepted, between the hours of Eleven 
and Two, and must be left for examination three clear 
days. C. DE MURRIETA and COo., 
7 Adam's court, Old Broad street, London, E.C., 
20th August, 1886. 

Countersigned - 

WILLIAM GRAIN, Notary Public. 
50 Gresham House, Old Broad street, London, E.C. 


ENTRE RIOS CENTRAL RAIL- 


WAY 6 PER CENT. MORTGAGE BONDS, 
FINAL ISSUE. 

The Scrip Certificates of this Issue are now ready 
for delivery, in exchange for Letters of Allotment and 
Banker’s Receipts (duly endorsed by allottees), 
between the hours of Eleven and Two, at the 
Counting-house of Messrs C. de Murrieta and Co. 

7 Adam’s court, Old Broad street, London, E.C., 

August 14, 1886. 


Publications, 











IMPORTANT TO INTENDING ASSURERS. 


BOURNE'S HANDY ASSURANCE 


DIRECTORY. 

Just published. 180 PP. Demy $vo. Price 1s. 
“ HANDY ASSURANCE GUIDE.” 
“Generally ted as authoritative.” Price $d. 
Liverpool: William Bourne, 12 Lord street. 
London: F. W. Bourne, 26 Paternoster row, E.C. 


Third Edition, Crown 8vo, price 5s, 


[THE STANDARD OF VALUE. 
By WILLIAM LEIGHTON JORDAN, F.R.G:S. 
Part I. Lord Liverpool’s Oversight and its Con- 


uences, 
Part Il. The Double Standard and the National 
Debt. 
Part Ill. The Pound Sterling: its History and 
Character. 





“ A lucid statement and clear case for bimetallists.’ 
Finance Chronicle. 


London : Longmans, Green, and Co. 


RSS4¥8 ON PARLIAMENTARY 
Late WALTER BAGEHOT 
th ; , 

Author et a The — ae “ Physics and 

“This volume is full of shrewd anticipation and 


nt.” — Spectator. 
pica London : Kegan Paul, Trench, & %o. 


ar 
PEN INSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 
NTRACT for HER MAJESTY’S MAILS 
m o1 OLA. OBINA, AUSTRALIA, &c. 
SprciaL Rervurgn TIcKsErs. 


bane rota: 
MADRAS, and From Tilbury, 

CT ee varan  aer a em 
CHINA, STRAITS, JAP ooo co 


Tilbury, 
SYDNEY, paaetaee| Fridays, 12.30 p.m. 
ADELAIDE, From Brindisi,Mondays 


BOMBAY, EGYPT, ADEN, Weekly (Thursdays). 
and TA, 
NGIBRALTAR, and ALTA | Cockspur st., London ; 


Boulevard des Italiens (for passage only), and 57 
ped 59 Rue d’Hauteville, Paris; 7 Rue Noailles, 
Marseilles, 


W HITELAW’S TELEGRAPH 


_—_—_— 
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THE ASSETS REALISATION 


COMPANY (Limited). 
, 75 Lombard street, E.C. 

Subscribed Capital, £400,00) ; Paid-up Capital, 
£160,000 ; Reserve Fund, £32,000. Established for 
the purpese of purchasing the assets of insolvent 
estates and of the individual claims of creditors 
thereon. 

Nore.—TO CREDITORS OF THE ORIENTAL 
BANK CORPORATION.—With the permission of the 
Court of Chancery, this Company has issued a circular 
to the creditors of the Oriental Bank Corporation 
offering to purchase the outstanding balance of their 
claims at a higher price, for cash, than was tendered 
by the only competing purchaser. No charge is made 
= expenses, but the sellers receive the net amount 
n 

TO CREDITORS OF THE COMMERCIAL BANK 
OF SOUTH AUSTRALIA.—The Board are repared 
to purchase for immediate cash approved claims on 
this institution. 

JOHN ANNAN, Secretary. 





NEW ZEALAND. 
TAGO HARBOUR BOARD 


CONSOLIDATION FIVE PER CENT. LOAN 
OF £699,000. 


Debentures to Bearer of £100 Redeemable at par on 
Ist January, 1934. Prospectus of re-opened Conver- 
sion of previous Issues of 5 and 6 per Cent. Debentures, 


The Colonial Bank of New Zealand, as Financial 
Agents for the Otago Harbour Board, give notice, that 
they are authorised to re-open the Conversion Scheme 
which closed on 30th June last; they therefore invite 
holders of Debentures of the undermentioned Loans; 
to bring their Bonds for conversion into Bonds of the 
Five per Cent. Corsolidation Loan—£549,000 of which 
were originally lodged with the Agents, and set apart 
for the purposes of such conversion,—on the terms 
specified below, viz. :— 


For unconverted balance of 1874 Sinking Fund 
6 percent Loan. First issue £71,100, second issue 
£79,100: For every £97, 1 Consolidated Debenture of 
£100. For unconverted balance of 1881 6 per Cent. 
Loan, due 1921, £97,000: For every £91 15s, 1 Con- 
solidated Debenture of £100. For unconverted 
balance of 1882-3 5 per Cent. Loan, due 1921, £116,200: 
For every £100, 1 Consolidated Debenture of £100. 


Balances under £100 arising in the conversion will 
be paid in cash, together with a pro rata allowance 
thereon fersuch premium as the Consolidated Bonds 
may bear in the market at date of conversion. 


The Consolidation Debentures, which are payable to 
bearer, carry interest at Five per cent. per annum, 
accruing from Ist July, 1886, payable by ceupons 
half-yearly on Ist January and Ist July, at the 
Colonial Bank of New Zealand, in London or New 
Zealand. The first coupon will be payable lstJanuary, 
1887. 


Bonds for conversion must be left at the Colonial 
Bank of New Zealand, 13 Moorgate street, Ten Clear 
Days for verification, and completion of the Con- 
solidated Debentures, after which holders can on 
application receive the latter in exchange, and 
payment in cash of balances under £190. 

Applications for Conversion in the form annexed 
will be received, and the foregoing terms of exchange 
will be maintained by the Agents of the Otago 
Harbour Board, at their Office, 13 Moorgate ctreet, 
EC., until further notice by advertisement in the 


Times. 
The Colonial Bank of New Zealand, 
13 Moorgate street, London, E.C., 6th July, 1886. 





THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool—By 

of the Board. 
EDWARD GITTINS, Secretary. 


DPUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. ae 
hold the stock of Whisky in the Wor 
Awarded Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVI and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


JOSEPH GILLOTTS 
STEEL PENS. 


Sold by all Stationers throughout the World, 








GOLD MEDAL PARIS, 1878 


CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c. = 136,000 


words.in all; 40,000 Dutch wo 


with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &c. 
Tur Te.eerara Creuse Orricz, 24 


rds (new) ; 22,500 English words arranged 25 to the page, 


Quantity and 


EC.: Srorriswoopr & Co., 54 Gracechurch 
rton. street, 


street, E.C.; PaLune & Hows, Ma . 
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Banks, ke. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
aid-up, "£300,000. 
Head Office, 3 Angel court, London, E.C, 
Branch at San Francisco. 
nts at New York, J. and W. Seligman and Co. 
the Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[NION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated — 


Paid-up Capital ... Sichsseesccencves Agee 
Reserve Fund ., an 980,000 
Reserve Liability of Proprietors .» 8,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

o TELEGRAPHIC REMITTANCES are made to the 
onies 

BILLS on he COLONIES are negotiated and sent 
for collectien. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordina’ 
transfer deed. Stock Certificates are issued. Suc 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be ‘at a premium 
of 1 per cent.” A Stock Exchange quotation wili be 

lied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of oP! on WER CURN: 

yYBURN ee. 
na Bank buildings, guenies, E.C. 
London, March, 1886. 


BANK OF NEW SOUTH WALES. 


Established 1n 1817. 
Lonpon Orrice—64 Old 
Capital Paid-up . 
Reserve Fund £590,000 
Letters - to gen and Bills on “demand, or at thirty 
days’. sigh’ ted upon the Head Office and 
a p toa out the Australian and New Zea- 
land .Colonies,. Bills purchased or forwarded for 
coliection. - Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on Hh: plication. 
ID GEORGE, Secretary 


BANK OF AUSTRALASIA 


nd Ehreadneed. by Royal Charter, 1835), 
eadneedle meer London. 
Paid-up capital .. wees “— 600,000 
, _ Reservefund . £780,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank eretgaes 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained S non lication. 

Ux SELBY, Secretarv. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £100, 000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS On erms 
which may be ascertained on application. 

JOHN SUTH , Secretary. 
2 Old Broad street, E.C. 


THE NATIONAL BANK OF 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 

i sin Reserve Funds, £420,000. 
OFrPricrs—149 Leadenhall street, E.C.~ 

This Bank‘ conducts Banking Business of every 
—— with the Australian Colonies upon current 
terms. , Approved Bills negotiated or sent for collec-, 
tion, and a eaters ‘of- Credit: granted upon the Bank’s 
Branches in Victoria, South Australia, Western Aus- 
tralia, New South W: am and its Agencies, &c., in New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 


THE QUEENSLAND NATIONAL 


a BANK, aR. LEMITED. x 
mmerponens’ aa la siacondiced, 7 1868, of the 


Bawxans TO THE fae Son 
Subscribed Ca; ital, 
£652, omen Fund, £8 
es Heap ‘ Ormce-BRISBANE, 
nn ru roa ra, 
an ev esc! on 
Sadincee” in connection with. neensiand and. abe 
Australian Colonies on the most favourable terms. 
The London Office receives Regt for fixed 
periods, at rates which may ascertained on 
applicatior. RK. D. BUCHANAN, Manage. 
_ 0. 29 Lomoard street, E.C. 


Broad street. 





THE ECONOMIST. 


__________ 


[August 21, 1886. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnevnes., 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACOOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS 
of charge. 


ERS of CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CariTaL, £1, a 000. Svusscrisep, £500,000. 
Pat-vp, £400,000. 
Hgap Orrice—9 and 10  Tokenhouse yard Lothbury, 
on 
BRANCH AT ‘SAN Francisco, California. 
AGents at New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie, 
Banking and Exchange business with America and 
the ConTixentT of Evrorg transacted on favourable 
terms. Credits issued available in the Unirsp StaTze, 
Evnors, INDIA, Cue AusTRALia and elsewhere. 
. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Ti a under “* The Companies Statute, 1864,” 
the cee of Victoria.) 

Subscribe Capital, £2,000,000 ; Paid-up, £800,000, 

Reserve Fund, £380, 000. 
HEAD OFFICE: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the, Bank’s Branches and Agencies in the Anson | 
Colonies. BILLS negotia and sent for coll 

DEPOSITS * received for fixed periods on terms 
which may be coors on en 

NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


THE STANDARD BANK ‘OF 


SOUTH AFRICA (Limited). 
Gas 6s Oe ee 


Ho 
Hap ee. 
10 Clement’s lane, Lombard street, + Londen, £0. 


Bubscribed COONOEEL, .. cnececccsvaserscosnne ee: 
Paid-up Capital .........c.cccscessereaeeee” 1000,000 
eS Fea ion “th principal towns in 
gran on the 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every the South 
of Banking - Business connected with 
African Colonies and States. 
Interest allowed on de 
periods, at rates whi 
application 


HON G KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Vapital, $7,500,000, 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,00. 
Court oF Dimgcrors - Heap Orviczs 1s Hore 

ONG. 
oe Oanhat IN saan 


ts for one year and longer 
may be ascertained on 


A. H. Phillpotts, 

E. F. coment Ea (ot Mes Messrs aA Gibb and Oo,). 

Albert Deacon, Esq of Messrs E. and A. Deacon). 
ManaGER—David McLean. 

Bangers—London and unig Banking Company, 


BRANCHES AND Dhani 
a London 
Bata’ ons 
Bom Mania 
Calcu' New York 
Foochow Penang 
Hankow Saigon 


Hiogo . , 

The tion grant Drafs u and 
or collect Bil's at any of the Renate or iva: 
they also receive Deposits for fixed periods at rates 
vaes with the period of deposit. 

Corporation issue Letters of Oredit-and Cir- 
cular Sete oe Are ne in the princi cities of 
Europe, Asia, America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and soodies fof safe custody 
— terest and Divide ea Securities, drawing 

terest an ends on the sam: th 
a, a ee ey fall due. » 


oration are 
payabie in London on sonelet, of the advice of meet- 
“ine Date Hong Kong, held in February and A 
Corporation receives Deposits in Laahen for 
fixed periods of one, two, or: three’ years, upon 
which the rate of interest at present allowed Is 
per cent. perannum, payable half-yearly at 30th June 


and dist December. : 
powers of ato 
sabe hethal tees Ole ee: —n 


Lene alah tanto ee 
10 to 1. 


JAMES ROBERTSON, Manager ts in London. 


THE AUSTRALIAN JOINT STOCK 


BANK. 

Lonpon Brancu—2 _— William street, E.C. 
Paid-up Capital .. vetvaie £500,000 
Reserve Fund .. £270,000 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
ts received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 


THE BANK OF SOUTH 
AUSTRALIA, Limited, 


ESTABLISHED 1841. 
Heap Orrice—31 Lombard street, London, E.C! ° 

Paid-up Capital, £800,000 ; Reserve Fund, £200,000, 

DRAFTS AND LYTTERS 1) "CREDIT IssugpD. 

Britis Boveut‘anp CouLEctTep. 

TELEGRAPHIC TRANSFERS MADE. ° 

Deposits Recetvep For Frixep PERIODS oF 1 To 3 
YEARS AT 4} PER CENT. PER ANNUM IN SUMS OF NoT 
Less THAN £100. ° 


W. G. CUTHBERTSON, General ore 


[MPERIAL BA BANK OF CANADA. 


Heap Orrice—Toronto. 

Branches in Ontario and Manitoba. 
ie 7 rata $1,500,000. Reserve Fund, $650,000. 
ONEYS ECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 

Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SP ATTENTION given to Canadian collec: 
tions, forwarded either direct to the Head Office of the 
in Toronto, or through its London Agents. 
street, and Leader lane, Toronto. 


; D. R. WILKIE, Cashier. 


¢ HARTERED - MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
' In ncorporated by Royal Charter. 
Heap Orvice—65 Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 
Peet eOresveseeeses Colombo, Kandy, Galle. 
seovcesersereerses DOMDAY, een Madras, 


Rangoo 
Srrairs SETTLEMENTS singapore, Penang, Malacca. 
JAVA cecceee eeevesvscces evore Bata 


CUBE a, cccsceceresvoszivc * Hong K Kong, Shanghal. 


BANKERS 
Bank of England. | lente Joint Stock Bank 


The Bank receives money on deposit, buys and sells 

ee . ion issues Letters of Credit and Cir- 

and transacts the usual Banking and 

Agency ‘Business connected with the East, on terms to 
on application. 


[HE AGRA BANK (LIMITED) 


BRANCHES in Edinburgh, Calcutta, memes, Madras 
Kurrachee} Agra, Lahore, Shangha 

CURRENT Accounts are k at the ae Office on 

the terms customary with don Bankers, and in- 

terest allowed when the credit balance does not fall 


below £100. . 

Durostrs received for fixed periods on terms to be 
ascertained on application. 

Bits issued tt the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent - collection. 

Saks: AND Purcuases effected British and 
Foreign securities, in East India a and loans, and 
the safe custody of the same undertaken 

Interest drawn, and naay, Navy, and Civil pay and 


pensions 
Every other description of Banking Business and 
—~ agency, British and Indian, transacted. 
. ° J, THOMSON, Gaieme. 


yERCANTILE * BAN K OF 
. * §YDNEY. Established 13869. 
Incorporated by Act of Parliament. 
Lonpon eee a ee street, E.0. 
Paid-up Capital... costes ,000 
Reserve Fund........c0sscessveee £155,000 
Toner of Shareholders adsasis 
DRAFTS issued on Sydney, and 


and collected; 
DEPOSITS received for Onn, Two. el Soe Yeans 
at 44 Pan Cext, GEO. H. ALEXANDER, 





‘566 
Bills negotiated: 


